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Lebanon Gilts and ce ilin g rises 


refugee 

camp 

seized 


Right-wing Phalangist forces 
captured the refugee camp at 
Dbayeh. Id miles to the north 
of Beirut, taking control of a 
Palestinian enclave in the 
Christian - dominated central 
area of Lebanon. 

The Pbalangists denied Pale- 
stinian charges that at least 47 
people died in a “ massacre of 
killing, burning and looting." 

Clouds of black smoke hung 
over Beirut as paper and timber 
warehouses at the port blazed. A 
major assault his been mounted 
to isolate Phalangist positions in 
the Holiday Inn and Hilton hotels 
Back Page 

Tough move on 
Spanish strike 

Madrid's 4.000 postal workers 
have been brought under mili- 
tary discipline, in a move to erd 
the strike which lias left the 
capital without mail for 24 hours. 
Over SO.OOO workers in the in- 
dustrial bell — musily in -ng; fl- 
eering. banks or construction-— 
are either locked out or on 
strike. Four Basques kidnapped 
tbe son nf an industrialist 
with a factory near Bilbao. 
Page fi. Editorial Comment, Page 
2d 

Diplomatic probe 

A lull-scale review of the prior- 
ities and requirements for British 
official representation abroad is 
in he led by Sir Kenneth Berrill. 
b'*a d of the Central Policy Re- 
view Staff. It is expected tu be 
completed by the end of the 
year and follow? criticism of the 
size of the diplomatic service 
and . its allowances. Back 3nd 
Page Id 

Gulf Oil changes 

Gulf Oil chairman Mr. Bob 
Dorsey and three top executives 
linked in the company's distribu- 
tion nf over SlOm. in illicit pay- 
ments in the U.S. and overseas 
have resigned. the Board 
announced. Back Page 

CIA riddle 

The US. Embassy would not 
comment on a report in the 
magazine Time Out to-day which 
named three men as senior 
officers of the Central Intelli- 
gence Agency in London. 
Feature. Page 21 

Attack on turf 

A two-foot square patch of turf 
on the centre court at Wimbie- 
don has been daubed with paint. 
The “Free George Davis” cam- 
paign disclaimed responsibility. 
Meanwhile. Colin Dean, a Heaii- 
ingJcy Test saboteur, was fined 
120 at Thames Court for a protect 
in the nude at Victoria Park. 
E. London, last August. 

MPLA success 

As the Soviet-backed MPLA 
announced that its forces had 
occupied two more key Northern 
cities in Angola formerly con- 
trolled by the rival FNLA, Presi- 
dent Amin or Uganda, the OAU 
chairman, said he might have to 
ask a superpower to intervene in 
the civil war. Page a 

Land deal report 

Sussex police will shortly submit 
a report to the Director of Public 
Prosecutions on the £7m. land ■ 
deal involving the Reed Inter- 
national Pension Fund, Namdang 
Tea. a publicly-quoted company, 
and Broad land Properl res. a Scar- 
horough-based property develop- 
ment company. Page 8 

Flying: fish war 

A British Navy helicopter dived 
in avoid a collision with an 
Icelandic reconnaissance plane . 
35 miles off Iceland. 

£90,000 damages 

Building worker Thomas ] 
Cunningham, who was paralysed 
after a fall, is to receive £90.000 
asrecd damages, in the High < 
Court's second highest award, i 
against his former employers. , 
"West's Piling and Construction, • 
of Colnbronk. Bucks. i 


equities 
cool 
a little 


• GILTS recovered a little 
from early setbacks caused by 
the Chancellor’s statement on 
public borrowing requirement, 
but the Government Securities 
index closed 0.28 off at 62.89, its 
first decline in 19 trading days. 
EQUITIES, too, closed lower, 
with the FT 30-Sharc Index 
3.7 down at 398.7. 

• SHORT-TERM money rates 
rose yesterday and dampened 
hopes of a full 1 per cent, cut 
in the Bank of England's mini- 
mum lending rate to-morrow. 
Page 36 and Lex 

• STERLING gained 20 points 
at 2.0270 with its average depre- 
ciation unchanged at 30.2 per 
cent. The dollar’s was 2.31 per 
cent. (2.12). 

• GOLD rose 25 cents to 5232. 
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a further £lbn. 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT 

The level at which the Government has undertaken to freeze public expendi- 
ture is understood to be at least £lbn. in excess of any figure previously 
released to the British public. The undertaking is contained in its letter to 
the IMF, published yesterday. 

In the carefully chosen words were aiming to lop a total of successful action, although they 
of the Chancellor's letter: “ Total f'Jbn. off expenditure iu the are continuing to struggle to 
public expenditure at constant next three financial years, that the last over what some Treasury 
prices (excluding debt interest) expenditure is now likely to take officials maintain are minor 
will now be planned to remain place. Their success lies in not details. 

in I977-7S and 1978-79 no higher adding to it. The escalation of public 

than the level now planned in Behind these broad totals, of expenditure during the current 
1976-77.” course, there lies a situation in hnanaa! year has bad a dramatic 

The operative words are “ now which the Treasury can claim {£*** 
planned.” because it is now clear that some of the cuts announced b° r [! 0Vl 
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WO HUB 

MHib , 


planned.” because it is now clear that some of the cuts announced on !- 

that this figure is now at least last year for 1976-77 will actually , * b or 

Elba, above the figures published take place. The point is that admitted in ms letter to the I Mr 

in last January's public cx- their effect on the global total that the latest ft *^ cast was 

penditure white paper — namely, has been negated by extra ex- 02hn. instead of £9bn. 

£35_9bn. at 1974 survey prices — penditure in other departments . , 

that is. in volume terms. Dot —or even in the same depart- A ^1177)1)11011 
allowing for price increases. men* TlMUUlflUUU 

Although Treasury officials rib n 0 f extra public City analysts had assumed, 

now believe they have public expenditure is over and above from the course of the statistics 
expenditure under better chi- t h e £5bn. plus of extra expendi- for tbe first half of the current 
txol — and the Fund has not het-n (|| re over the period between fiscal year, that the borrowing 
reticent in its views on the lhp p i ans outlined in the Novem- requirement was over the hid 
desirability nf this— the position j,er 1971 White Paper and the and being revised downwards, 
is that “slippage" and c.’er- outturn by 1974-75. which was Such calculations may not have 
spending during the current drawn to the public's alten- taken fully into account the 
financial year has more than t j on jfl r . Wynne God lev. of expenditure pattern, on the one 
offset rhp £0.9nn. of "cuts” jh e Department nf Applied hand, and the effect on tbe Gov- j 
from the 1976-r . public expendi- Economics at Cambridge. ernmenfs revenue of first, the 


Lever 
refuses 
to attend 
inquiry 

BY JOHN HUNT 


MR. HAROLD LEVER, the 

Prime Minister's personal 
economic adviser, has become 
the centre or a new wraugie 
at Westminster over the lead- 
ing part which he played in 
engineering the agreement to 
prop np Chrysler IIX with, 
a Government grant of £162m. 

He has refused the request 
of the Commons all-party 
Trade and Industry Sub-Com- 
mittee that be should give 
evidence at its Inquiry into the 
Chrysler affair, which began 
yesterday. 

If MPs on the sob-committee 
really want Mr. Lever to attend 
they have the option of getting 
a motion passed by the Com- 
mons to enforce his attendance 
should this become necessary. 

Mr. Lever says his presence 
is not essential as the Chrysler 
operation was the result of a 
collective Cabinet decision, 
and that the Government view- 
point is adequately repre- 
sented by the evidence yester- 
day of Mr. Eric Varley, the 
Industry Secretary. 


Chrysler still 
in the balance 
says Varley 

; BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


jlure plans which Mr. Healey 
announced in his last Budget. 


The full details of the niucb lower tax take from Corn- 
Government's spending plans Tor panics this year, and second tbe 
fi the rest of this decade were consequences of the In limit on 

SUCCESS • originally due lo be published revenue from personal taxation. 

in December 1975, then post- The information on which the 
Thus the entire “freezing” poned to this month, and are official forecast of £ ., JV J* 35 
exercise has taken place at a now scheduled for February. made was the best available late 
new high “ base " level. To put There has been a continuing in December. It may be that the 
it another way whereas at one row about defence spending, in City is right, and the figure will 
time during this financial year, which the defence chiefs are turn out to be under £12bn. Bui 
Mr. Healey 3nd the treasury seen to have fought a largely Continued on Back Page 

Further delay expected in 


| Oct Nov Dec Jan | 

O COFFEE futures rose sharply 
on the London market tn leave 
the March position SB or 4 *V 
day ut £348.5 following a strong 
curly tone in New York. • 

O WALL STREET closed 16.69 
up at 929.63. 

9 HOUSING financed by insti- 
tutional funds other than from 
building societies is under con- 
sideration by the Government. 
Page 8. Meanwhile. Lord HilT, 
chairman of Abbey National 
building society, whose receipts 
rose £468ni. to £1.63bn. last year, 
said any change in interest rales 
was unlikely *' at the moment. 
Page 8 

Brokers’ 

alliance 

O FOUR INSURANCE broking 
associations have formed the 
British Insurance Brokers 
Council in face of criticism of 
inadequate regulation within the 
industry and indications of 
tighter Government controls of 
insurance sales ahead. Page 8 

• CBf and TUC have endorsed 
the Government's proposals for 
a 30-sector analysis of U.K. 
industry through the Neddy net- 
work. but both sides had doubts 
about the Government's overall 
intentions. Back Page 

• U.K. INDUSTRY is to receive 
an extra £30m. from the Govern- 
ment for investment and 
modernisation. bringing the 
total cash offered under schemes 
announced last year to £230m. 
Page 8. The film industry needs 
increased investment cash of 
£40m a year, a working party 
claims. Page 8 

9 CROWN AGENTS are likely 
to need a further FT5m. Stale aid. 
Back Page. 
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BY RICHARD EVANS, LOBBY CORRESPONDENT 



asseit 


A FURTHER delay In setting up 
the proposed assemblies for 
Scotland and Wales was dis- 
closed yesterday by Mr. Edward 
Short, Lord President of tbe 
Council, when he defended the 
Government's devolution pro- 
posals as the best formula for 
preventing the break-up of the 
U.K. 

Mr. Short, one oF the chief 
architects of the Government’s 
White Paper, said he was confi- 
dent that the devolution legisla- 
tion would be completed in the 
next Parliamentary session and 
it might still be possible to bold 
the first asembly elections 
towards the end of 1977. 

“ But it will be more realistic 
to think .in terms of the spring 
of 197S." he added to shouts of 
protest from Scottish Nationalist 
MPs. 

In addition. Mr. Short 
admitted there would have to be 
a ” running-in period " for the 
assemblies, as they would be 
completely new organisations 
and would be involved in nego- 
tiations over the first block 
grant from Westminster. 

“The transfer of executive 
powers from the Scottish and 
Welsh offices will take some 


time. This running-in period 
will be as short as possible, but 
it is inevitable there will be a 
period of this kind between the 
elections of tbe assemblies and 
the full assumption of their 
powers." 

Mr. Short's lengthening of the 
time scale before the assemblies 
become fully operational was 
seized upon by Nationalist MPs 
as a further valuable propa- 
ganda weapon. It was received 
with gloom by Labour MPs 
already deeply worried about 
the difficulties the Government 
faces over its devolution pro- 
posals. 

Meanwhile, the shadow cabinet 
last night made an attempt to 
hen! the deep divisions in the 
Conservative party over devolu- 
tion which have erupted during 
the four-day Commons debate. 

In the face or contradictory 
demands for a directly elected 
Scottish assembly and for a 
minimum set of devolution pro- 
posals.. shadow Ministers came 
iip with a compromise formula 
for the division at the end of 
(he debate next Monday. 

The Tory amendment affirms 
the need for an assembly in 
Scotland, but rejects the Govern- 


ment's particular proposals fori 
Scotland and Wales. ” which will 
lead to confusion and contlicl 
and will threaten the unity of 
the U.K." [ 

The significance of the amend- 
ment is that it opposes the 
Government’s White Paper while 
— for the time being at least- 
bridging the split in the Tory 
Mr. Short went out of his way 
to be conciliatory', although he 
stressed -that under oo circum- 
stances would the Government 
consider any proposals that could 
lead to the break-up of the U.K. 

He gave specific undertakings 
that he would consider any 
representations on Westminter’s 
power of veto over the Scottish 
Assembly, the role of the Scot- 
tish Secretary in deciding 
whether an Assembly Bill was 
ultra vires and whether the 
Secretary of State should 
appoint the Assembly executive, 
as propos’d in the White Paper. 

But he warned MPs that “ if 
sensible proposals are rejected 
by this House. I believe that 
vote will be the death warrant 
of the United Kingdom." 
Yorkshire planners attack 
Page 8 

Parliament. Page 10 


The option 

However, many MPs suspect 
that he has rejected the Invita- 
tion to save the Government 
any embarrassment which 
might result from committee 
members probing his role in 
the affair. 

They feel that dose question- 
ing might reveal the deep divi- 
sions wfaieh existed between 
Mr. Lever, who wanted the 
settlement, and Mr. Varley, 
who argued against it in the 
Cabinet- on the grounds that it 
made nonsense of the Govern- 
ment's new industrial policy. 

Facts wanted 

Hr. Lever's rejection of the 
invitation was disclosed at the 
subcommittee hearing yester- 
day by fts chairman. Mr. Pat 
Duffy (Lab., Attercliffe), who 
later said the members were 
concerned to get all the facts. 
If a gap opened up in the evi- ‘ 
deuce they would “seek. ways 
of filling it” 

They wonld do so by writ- 
ing to Hr. Lever once more and 
asking him to attend. 


1 in New York 


MR. ERIC VARLEY, Industry 
Secretary;: admitted yesterday 
that the future of Chrysler U-K. 
still bangs in the balance despite 
the Government's commitment 
of £162.5rn. to its rescue. 

Under intense and .sometimes 
rough questioning from an all- 
party committee of MPs, he con- 
ceded that no one could .be 
certain about Chrysler’s viability, 
and that it was certainly the 
weakest car manufacturing com- 
pany in Britain. 

He also admitted that the 
Industrial Development Advisory 
Board, the body of distinguished 
industrial and trade union 
figures set up to advise the Gov- 
ernment on intervention in 
industry, had shown considerable 
reservations . about the scheme. 

But, Mr. Varley declared: " I 
don't think the solution we have 
arrived at means that Chrysler 
Corporation need necessarily be 
a permanent pensioner. 1 ’ 

There' were better prospects 
now than for some time, pro- 
vided there was good will on all 
sides and greater productivity 
from the workers and Chrysler 
believed that the company could 
show a small profit within two 
years. 

The appearance of Mr. VarleF 
before the Trade and Industry 
sub-committee of the Expendi- 
ture . Committee came within 
minutes of publication of the 
Industry' Department’s 14-page 
White Paper responding to the 
previous sub-committee’s report 


Prospects 
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This report had shown extreme 
scepticism about Chrysler's pros- 
pects (along with Vauxhall’s). 
and front .the tone of the ques- 
tioning yesterday it was 
abundantly 1 .clear that the com 
niittee regarded the Govern- 
ment’s formal reply to its obser- 
vations as quite inadequate. 

. Mr. Pat Duffy (Lab. Atter- 
cliffe), the committee chairman, 
stressing that they wanted to see 
the taxpayer getting value for- 
money from the Chijteler deal, 
claimed that the Department had 
ignored "some of rmir '• ‘mast’ 
cogent remarks.” ■ r 

Mr. Robin Maxwell -Byslop 
(Con. Tiverton), an '.abrasive 
critic of Government 7 depart- 
ments and officials at committee 
proceedings, went even- "farther. 
He described the White-Paper as 
a “few sheets of trivial com- 
ment." . 

The White Paper radges , over 
the entire field of the .British 
motor industry, and stresses that 
there must be some reduction of 
capacity in Britain,, a" cut: in 
manning levels, and. Improved 
industrial relations. 

But despite this, general com- 
mitment to rationalisation, in. the 
industry, tbe White -Paper states 
that the Government’s. efforts to 


maintain Chrysler are “in line 
with the Government's overall 
policy towards the industry." It 
argues that Chrysler's plans to 
trim its workforce by 8,000 fulfil 
the rationalisation criteria. 

Under close questioning from 
the committee, Mr. Varley, 
widely believed to have been 
against the rescue on industrial 
grounds, claimed that the 
decision - to seek to bail out 
Chrysler was unanimously 
approved by the Ministers 
involved. 

Mr. Harold Lever, the Prime 
Minister’s economic adviser, who 
is said to have been the moving 
force behind the sudden agree- 
ment to give substantial aid, had 
been in touch with the situation 
from the beginning of the 
discussions. - 

Mr. Varley claimed that the 
decision to rescue Chrysler had 
been principally governed by 
commercial criteria, although the 
social problems of large-scale un- 
employment and the implications 
for the balance of payments also 
played a prime role. 

In separate written evidence 
on Chrysler submitted to the 
committee by the Dol yesterday, 
however, the major emphasis is 
placed on tbe cost of redundancy 
and unemployment — put at 
£L50m. if 55,000 workers had 
been out of a job for a year on 
average — on the predicted in- 
crease of imports, and the 
danger to business with Iran if 
Chrysler's Iranian contract had 
been broken. 

The document says that the 
Government, originally faced 
with the stark choice between 
taking over Chrysler U.K. or 
allowing Chrysler Corporation tn 
put it into liquidation, considered 
maintaining the Iranian contract 
alone. But this would have cost 
£35m. up to 1979 and retained 
only 3.000 jobs. 

Other options considered were 
a retention of the Iranian con- 
tract and commercial vehicles 
only, or an agreement for 
Chrysler to run down its slake 
to less" than 20 per cent or nil. 
while making a cash contribution 
of either f 12m. or £35m. . and 
retaining a-manageraenf contract. 

. The Government rejected these 
options because it believed that 
Chrysler Would have been too 
small to survive as a purely 
British company. 

.The- present solution has re- 
sulted in " a U.K. operation 
wholly . integrated with the 
Chrysler Corporation In terms of 
management technical develop- 
ment sales and marketinz, 
model development and financial 
commitment-" 

Pressed by the committee, 
Mr. Varley estimated that the 
Continued on Back Page 
Varley evidence on Chrysler 
. . Page 13 
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Marathon may close Clyde yard 

BY JAY PALMER IN NEW YORK AND DAVID CHURCHILL IN LONDON 


COMPANIES 

• WEYRURN ENGINEERING 
announces pre-tax prottis of 
£l.U4ra. against £415.000 for the 
year to October 31. 1975, and 3 
nine for four rights issue. Page 
22 . 

• MINSTER INSURANCE has 

agreed to yield 3 40 per cent, 
stake to French insurance group 
Croupe dcs Assurances 

Xationales. Page 24 and Lex 

• DEUTSCHE BANK, which 
opens a London branch to-day 
fnr the first time since 1914, is 
seeking a U.K. Stock Exchange 
listing. Page 25 


CHIEF PRICE CHANGES YESTERDAY 


i Prices in pence unless otherwise 
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A WARNING that a shortage nf 
oil ris orders might lead to 
Marathon Shipbuilding shutting 
its Clydeside yard by June came 
yesterday from the company's 
headquarters in tbe U.S. At the 
same time Marathon’s manage- 
ment in Scotland announced th3t 
250 workers are to be made 
redundant this month. 

Scottish union leaders were 
told yesterday that a programme 
of phased redundancy might 
continue until June — making 
over 1.700 workers redundant — 
unless new orders were forth- 
coming. But Mr John Allison, 
managing director of ?.Iarathon 
Shipbuilding in Glasgow, last 
night minimised the closure 
i threat. He said that ibe com- 
pany was currently in the middle 
of delicate negotiations for two 
now contracts for oil-rigs hut 
declined to say which companies 
were involved. 

The Department of Industry 
also said yesterday that it was 
aware of Marathon's difficult 
market situation and was watch- 
ing the situation closely. 


The company has had at least 
£6m. in financial support from 
the Government since it look 
over the old John Brown ship- 
yard. part of the bankrupt Upper 
Clyde Shipbuilders, in 1972 fol- 
lowing the work-in organised by 
Mr. Jimmy Reid, the Communist 
shop-steward. 

Mr. Reid told a mass meeting 
of over SOC workers outside the 
shipyard yesterday that the 
shop stewards would fight the 
redundancies and hoped to see 
Mr. Eric Varley. the Industry 
Secretary. ’* If he does not want 
to see us. we will take a train- 
load down and sit on bis door- 
step." said Mr. Reid. 

The company admitted yester- 
day that even if new orders 
materialised, it would be unable 
10 prevent the first 250 redun- 
dancies. These would comprise 
225 manual workers and 25 
white-collar staff. 

Mr. John Gray, a director of 
Marathon Shipbuilding, said that 
the company was suffering from 
the world recession and a dra- 


matic increase in costs. But he 
stressed that the company was 
not in immediate financial diffi- 
culties. 

A local official for the . Amal- 
gamated Union of Engineering 
Workers said that the shop 
stewards did not blame the com- 
pany’s management for tbe lack 
of orders^ But the unions 
wanted the Department of 
Industry to offer more .help, 
especially in providing more 
export credit guarantees. Since 
half of the oil rigs assembled 
in Scotland are manufactured 
outside the U.K., the company 
did not get the full credit 
backing. ; 

The union also wanted the 
Government to place an order 
■with the shipyard to keep the 
company going. 

• North - East Coast Ship 
Repairers of South Shields is 
paying off another 125 men from 
its’ Tyne yards because of the 
slump -in work This follows 
Monday’s news that the future 
of the group's GreenweH dry- 
docks at Sunderland is in doubt. 
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Other side of 





BY C. GORDON TETHER 


•rr WAS, I suppose, only to be 
expected that the anti-gold lobby 
would have a field day with the 
allegedly unfavourable implica- 
tions for the metal’s future of 
the new agreement on its mone- 
tary role finalised at the 
Jamaica talks. 

Yet the underlying real! 7 is 
that making official traffic re- 
spectable once again and going 
some way towards establishing 
a; floor price for the open market 
is calculated to enhance its 
longer-term appeal for both 
official and private use. And this 
may well be found playing a 
much larger part in determining 
the behaviour of the free price 
once the market gets a grip on 
itself than the prospect of IMF 
sales and any strengthens of 
the rival appeal of paper money 
produced by the Ttowiiredown of 
the pace of global inflation. 

One of the most rotahle suc- 
cesses of the intensified gold 
demonetisation campaign which 
Washington has been conducting 
in the 1970s has been to make 
other countries fee: that they 
would he identifring themselves 
with totally onl-dated and retro- 
gressive ideas if Ihey manifested 

the slishtest mtereJt in the 
gold's monetary appeal. 


All changed 


Such psychological warfare 
has almost certainly been far 
more instrumental in curbing 
any latent desire among other 
countries to nut a greater 
emphasis on gold In the compo- 
sition of their reserves than the 
highly dubious proposition that 
the transactions needed to im- 
plement such a policy could not 
be executed! out without inf ring- 
ins IMF regulations. For it has 
Ton? been evident that the de- 
struction of the gold-currencies 
convertibility link that took 
place when the U.S. closed the 
sold window in 1971 had blown 
such a hole in the IMF rule-hook 
that no country need see itself 
obliged to respect what was left. 

It is significant that, although 
gold has been one direction in 
which the Arab countries could 
haTe looked for a wav of holding 
their unspendahle surpluses that 
would he immune from serious 
erosion, they have devoted only a 
tiny fraction of the huge in- 
crease in their externa! reserves 
to enlarging the portion ex- 
pressed in this form. 

The important thing that the 
fashionable interpretations of 
the decisions taken at the 
Jamaica conference have failed 
to point up is that this could now 
all be changed. For it now be- 
en mos entirely respectable in all 
senses for central banks to 
operate in gold as buyers and 
sellers at market-related prices. 

. The French have already indi- 


cated that they Intend to take 
advantage of this to restore the 
relationship between gold and 
foreign currencies in their re- 
serves they insisted on In the 
past And those other countries 
that have been concerned about 
the bulge In the dollar element 
in reserves that they have been 
forced to stomach since the late 
1960s may well be found follow- 
ing their lead. 

Bearing in mind the extent of 
the efforts that continue to be 
made by the arm-gold lobby to 
suggest that there is. a global 
duty to support the demonetisa- 
tion campaign, it is probable 
that a reluctance to be num- 
bered among front-runners wilt 
at first exert a restraining in- 
fluence on official gold buying 
over the field as a whole. But it 
seems almost certain *at the in- 
creased demand for metal on 
this account will he more than 
sufficient, as the months go by . 
to take care of the liquidation 
of Fund stocks— and without the 
help of special measures of the 
kind the Bank for International 
Settlements has been talking 
about 

Two other new factors re- 
cently injected into the picture 
will he helping it along. One is 
that gold is now beginning to 
look extremely cheap in the his- 
torical sense. The other Is that 
the practical consequences of the 
implementation of the plan for 
marketing Fund gold to provide 
aid for developing countries may 
well be the establishment of an 
informal official floor price in 
the vicinity of the levels it has 
now reached. 

For unless this is done, the 
Third World will soon be in a 
position to claim that it has been 
cheated out of this badly-needed 
assistance by advanced world 
manipulation of the international 
gold market 


Slowing down 


It is. of course, true that, to 
the extent that the case for 
maintaining a paper money 
emphasis in the composition of 
reserves has been strengthened 
bv the slowing down of the pace 
of world inflation, central banks 
may be less inclined to take 
advantage oF the freedom they 
now have to buy gold than they 
would have heen up to a short 
time back. But £ven to-day it 
is almost impossible to obtain a 
positive rate of interest on 
money balances. And who can 
say that inflation rates will not 
start to move out again as re- 
expansion programmes get into 
their stride ? 

All In all, one would have 
thought that gold now has 
enough going for it to ensure 
that it won't be long before its 
star is in the ascendant again; 


SALEROOM 


BY ANTONY THORNCROFT 


Nostalgic end to Guards Club 



in the shape of a boy. 


bracket 


dtement 

generated 


at the sale 
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chink in the door.' 
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a set of tumblers. 


Crowded buyers at 


Treoor avnpMc* 

yesterday’s auction. 


THE BIG occasion in the sale- 
rooms yesterday was the dis- 
posal by Phillips of the contents 
of the Guards Club which has 
been forced' by the times to 
merge with the Cavalry Club. 
The auction took place jn the 
old premises in Charles Street 
and was marked by 'a carnival 
rather than a military atmos- 
phere, with dealers swamped by 
the red and blue tied members, 


enthusiastically bidding ■ for and men 
momentoes. dubs; sue] 

All told the sale made £37,959, the City < 
comfortably above the £30,000 buying bE 
forecast The highest prices dining rc 
were paid by dealers, but former Household 
members went away well pleased regiments, 
with bargains. Whelan paid the nostalgia, 
top price. £3,600, as against a success a 
£2.000 forecast, for a 19th even th<H 
century French bronze such as t 
torchere, or ' candelabra stand, mental sil 


RACING 


BY DOMINIC WIGAN 


No problem for April Seventh 


THAT TOP class though some- 
what erratic 'chaser, April 
Seventh, cannot be opposed in 
to-day's feature event at Win- 
canton, the John Bull 'chase 
(2.30). 

Bob Turnell’s Menelek gelding, 
who on bis return to racing 
after seven mouths' absence 
found little difficulty in account- 
ing for some high-class 'chasers 
in the Hennessy Gold Cup at 
Newbury six weeks ago. proved 
something of a disappointment 
when only fifth of nine in Ascot’s 
5GB 'chase recently. 

Nevertheless, he was not 
beaten far at .Ascot, where he 
was trying to concede a stone to 
the winner. What A Buck, and 
his two rivals here. Fiickity 
Prince and Pnlymic, should 
present few. problems. 

April Seventh meets Fiickity 
Prince, a remote third to Dul- 
wich at Ludioy six weeks ago, 
on level terms: while he is set 
to concede only 8 lbs to Polymic. 
to whom he would also be con- 
ceding considerably more were 
this a handicap. 

I expect to see April Seventh's 
fine turn of finishing speed 
settling matters on the run-in. 
Polymic. a respectable .fourth 
behind Even Up. Royal Marshal 
II and Pengrail in the Bridge 


'chase at Llngfleld last time out, 
looks booked for the second 
prize. 

Half-an-hour before the John 
Bull 'chase Polymic’s partner, 
the former champion, Graham 
Thorn er, has a sound chance 


also bidding for a hat trick. 


WINCANTON 

1.00— Pop Song*** 

1- 30 — Don Pasquale 

2.00 — Cupid** 

2- 30— April Seventh 

3.00 — Another Muddle 
3.30 — Ardlalr 

SOUTHWELL 
12.45— Charles Swift 

1.15 — Penhlll Point* 

1.45 — Vulgan Town 

2.15— Tudor Risk 

2.45 — Raya ham 

3.15— Palace Street 


of landing the somewhat labori- 
ously named Put Mustard On It 
Hurdle (2.0) on Cupid This 
Tim Forster-trained Midsummer 
Night II horse put up a highly 
encouraging display on his 
seasonal debut when defeating 
Georgic, from * whom he was 
receiving only 6 lb by four 
lengths in a 22-runner event at 


third time lucky. 


at Taunton on December 27 


him score on three 


Chepstow just before Christmas. 


and he was eqfia$?. Impressive 
when following up at Leicester 
10 days ago., 1. . 


Cundell-trained Tudor ■ Risfc. 



i Indicates programme In 
black and while. 


BBC 1 


9.41 a.m. For Schools, Colleges. 
12.15 pjn. On the Move. 12.45 
News. 1.00 Pebble Mill. 1.45 
Trumpton. 2.00 You and Me. Z.15 
For Schools. Colleges. 330 The 
60. 70. SO Show. 3J8 Regional 
News (except London). 4.00 Play 
School 415 The Wombles. *L30 
•Tackanory. 4.45 Blue Peter. 5.10 
John Craven's Newsround. 5.15 


Charlie Brawn. 5. 40 Paddington. 

5.45 News. 

6.00 Nationwide. 

8.45 To-morrow's World Goes 
Supersonic. 

7.10 Top of the Pops. 

7.40 Happy Ever After. 

8.10 When The Boat Comes In 

9.00 News. 

9.25 The Good Old Days. 

10 JO Omnibus. 

11.00 To-night 

1L55 Weather/Regional News. 
All Regions as BBC 1 except at 
the following times:— 


F.T. CROSSWORD PUZZLE No. 2,979 



ACROSS 

1 Suspend one of the halves 
(5. 3) 

5 inextinguishable illumination 
prophesied by Latimer (6) 

9 Is a dinar enough for the 

island? (8) 

10 Am employed, but Victoria 
was not (6) 

11 Oil upset in thirty days turns 
into a pillar (S) 

12 He has the bed to himself, It 
is said (6) 

14 Difference shown by objec- 
tions to Heath (10) 

18 Ironical cheers for the RAC 
in Essex borough (JO) 

22 That is the proper thing to 
travel on (6) 

23 "As if increase of — had 
grown by wbat it fed on” 
(Hamlet) (6) 

24 Saline mixture coming from 
abroad (8) 

25 Trailer consigned to the devil 
( 8 ) 

26 They got around the alterna- 
tive hypothesis (6) 

27 To prevent the messenger 
must mean a strike (8) 


4 The county shuts up the old 
guns (5-6) 

6 Ana-Marie could be from 
Western Asia (8) 

7 Separate but sounds judicious 
(S) 

8 Why is old age or difficulty 
found in a Utopia? (8) 

13 It is a position of prindple- 
tolerate the Merryman (10) 

15 Remove the summary (S) 

16 The cost includes what is done 
for experience (8) 

17 Innkeeper at Lords (8) 

19 Delayed like the Head by 
those who are not ashamed 
(4, 2) 

20 Just over a thousand doctors 
need a plant (6) 

21 Pay up for the seat (6) 


SOLUTION TO PUZZLE 
No. 2,978 



DOWN 

1 Mothers get up inside to see 
the plant (6) 

2 “We are knaves, all" 

(Hamlet) (6) 

3 Doctors include the sick 
routines (6) 
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Wales— 2.45-2.00 ' pjn. Chigley. 
5.15-540 Bilido wear. 6.00-6.45 
Wales To-day. 6.45-7.10 Heddiw. 
11.55 News and Weather for 
Wales. 

Scotland— 9.41-10.01 a.m. ‘ For 
Schools in Scotland. 6.00-645 p.m. 
'Reporting Scotland: LL55 Scottish 
News Summary. 

Northern Ireland— 3.58-4.00 pjn. 
Northern Ireland News. 8.0O-6.45 
Scene Around Six. 11-55 Northern 
Ireland News. 

England— 6.00-645 p.m. Look 
North (from Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham) ; Look East 
(from Norwich); Points West 
(from Bristol); South To-day 
(from Southampton); Spotlight 
South-West ("from Plymouth). 

BBC 2 

11.00 ajn. Play School 
6.15 pjn. Open University. 

7.05 A wen tu ra. 

7.29 Weather. 

7.30 News day. 

8.10 Chronicle. 

19.00 Midweek Cinema: “You 
Can’t Take It With You.” 
starring Lionel Barrymore. 
James Stewart and Jean 
Arthur. 

11.00 Film Night 
11.25 Newsnight 

10.40 Closedown: Leslie Sands 
reads “ Fish in the 
Unruffled Lakes” by W. H. 
Auden. 


8.00 This Week. 

8.30 Love Thy Neighbour. 

9-00 Clayh anger. 

10.00 News. 

10.30 Thursday Star Movie: 
Shirley MacLalne In 
“Woman Times Seven” 
12 J 0 ajn. Initiators. 

All ITV Regions as London 
except at the following times: — 


ANGLIA 


US p.m. Anglia News, to Women 
Only. US The Romper Roam. 4J5 
Sptderman. £20 The Geordfo Scene. 
MO About AngUa. 6JD Arena. 7J0 Six 
Minion Dollar Man. UL30 Play Squash 
Jonah’s War. U4Q Griff. 11.55 Living 
And Growing. For Adults. 32JB a-m. The 
Using Word. 


Only. 4JS Tamil. 5 JO Daily Fa We. 
&2S . Crossroads. Am Report West. US 
Report Wales. 6JS The Bern in the West 
TBS Sts Million Dill or Man. 1030 Trash 
or Trea*mre. 1138 TOe Protectors. 

MTV Cyroro/Watai — Aa BTV General 
Service except: L2Q-L25 pan. Penawdoo 
Nowyddtan Y Dydd. 4JS4J8 Hie Yn Y 
Byd ... * A53-5J0 King Kong. 6 -DI- 
MS Y Dydd. 63S-7J5 Sports Arena. 
1830-1X55 Devolution Special. in.C-H.aO 
DacganuU. 11304130 Trash, or Treasure 

MTV west— As HTV General Serricv 
except: 1J0-1J0 p.m. Report West Heatf- 
lines. UH3S Sport Wot. 


A TV MIDLANDS 

130 p.m. ATV Ncwsdeak. <35 Feature 
Film: M Cattle Drive " attiring Joel 
McCrea and Dean SfncfcwdL *00 ATV 
Today. 740 Space 1899. 1030 MacMOlan 
aad WUe. 1155 Ian Knox. 


SCOTTISH 

fL2S pan. Road and Weather Report. 
230 Women Only. 435 Tarxan. 520 
CaUmero. 535 Crossroads. 631 Scotland 
To-day. 630 Larry Loots Lightly. 730 
space 1999. 1038 Night Ont 1140 Late 
CaB. 1145 Scenes Lite These. 


BORDER 

1U0 pjh. Border News. 240 Women 
Only. 435 Lassie. 430 Return to the 
Planet of the Apes. 630 Border News 
and Lookaromd. 7.00 The Six Million 
Dollar Man. 1030 Mystery Movie: *■ A 
Taste of Evil ” starring Barimra Sian- 
wTck. tll-53 Boeder News, Summary. 


SOUTHERN 

130 pjh. Southern News. 238 Women 
Only. 435 Tarxan. 538 Slnbad Junior. 
535 crossroads. 640 Day By Day. 635 
Survival. 740 The She Million Dollar 
Man. 1030 Your Men at Westminster. 
H.M Last of the Great Queens? 040 
Southern News Extra. 


LONDON 


930 tun. Schools Programmes. 
12.00 The Laughing Policeman. 
12.10 pjn. Mr. Trimble. 1230 
Perfect Pets. LOO First Report: 
News, FT index. 1.20 Lunch-time 
To-day. 130 Crown Court. 240 
Good Afternoon. 2.30 Couples. 340 
Justice. 3-55 General Hospital 4£5 
The New Land. 5.20 Indoor League 
Championship -of Champions. 

540 News from ITN. 

8.00 To-day. 

6.35 Crossroads. 

7.00 The World at War. 


CHANNEL 

130 pro. Channel Lunchtime News 
and What's On Where. 439 am Aren's 
Matinee: " To nan's Greatest Adventure." 
680 Channel News. 630 'Adventures of 
the Seaspray. 740 Six Idllllon Dollar 
Man. 1030 Inner Space. H.00 Chopper 
One. 1130 News and Wcafhcr In French. 

GRAMPIAN 

139 p.m. Grampian News Headlines. 
24 Women Only 43S Tarxan. 530 Baunan. 
640 Grampian Today. 740 -The Six Million 
Dollar Man. 1030 Sporucdll. ELIO Police 
Surgeon. 1140 Evening Prayers. 

GRANADA 

130 pjn. This Is Your Right 435 The 
Fllntstones. 430 Survival. 535 Dodo. 
539 Crossroads. 640 Gfanada Reports. 
630 Command Performiaoe. 749 Six 
Million Dollar Man. KLM Good Health. 
1X40 Orson W olios Greatest Mysteries. 
2130 Knag Fu_ 


TYNE TEES 

935 a.tn. Starting Point 130 pjb. 
Lunchtime News and Look around. 240 
Wooten Only. 43S Lassie. *30 Return 
to the Planet of the Apes. 538 Toll Me 
Why. 640 Ttwlay at Six. 740 The Six 
T.iilHon Dollar Man. 1830 Harold Wilson 
talks to Austin MItcbeD. 1145 Police 
Surgeon. 12.49 Epilogue. 

ULSTER 

139 pjn. Ulster News Headlines fol 
lowed by Loach time. 435 Ulster News 
Headlines. 435 Bora Free. 640 .UTV 
Reports. 740 Six Million Dollar Man. 
1030 Let’s Play Bridge. 1140 What's It 
AH About 


WESTWARD 

1235 p-m. Cos Honeytxm's Birthdays. 
130 Westward News Headlines. 435 
Children Matinee: "Tarzan's Greatest 
Adventure " starring Coition Scott- 
640 Westward Diary. 7.00 Six Million 
Dollar Man. 1830 Westward Report. 
1140 Chopper One. 1130 Westward 
Late News. 1138 West Country Job 
Finder. 11.40 Faith For Lift. 


HTV: 

L2p pjn. Report West ■ Headlines. 135 
Report Wales Headlines.' 240 Women 


YORKSHIRE 

130 p.m. Calendar News. 435 Lassie. 
430 Return to the Planet of the Apes. 
640 Calendar. 740 Si* MiURm Dollar 
Mao. 1838 Brnmerdsde Farm. 1135 A 
Matter far Concern. 


RADIO 1 M7m 

CS) Stereophonic broadcast 
6.00 Ara. As Radio 2. 740 Noel 
Edmonds. 940 Tony Blackburn. 1240 
Johnnie Walker, In rinding the new Top 30 
LPs. ami at 1230 tua. NowsbesL 2SU 
David Hamilton ( 3 ) (also oo VBF). *50 
It'S DLT OKI 545 News boat 642 Sam 
Costa fS) (Joins Radio ». 2140 John 
Peel (St (also on VHP), 1248-1245 ajn. 
as Radio L 


RADIO 2 WOOm and VHP 

640 a-ra. News Summary. 642 Cnlln 
Berry <Si Including 635 Pause (or 
Thought. 742 Terry Woe an isi, includ- 
ing 137 Racing Bulletin and 645 Panne 
for nought 942-1138 Pete Murray's 
Open House (S). including ■ 1038 
Waggoners* Walk. 1130 Jimmy Young 
ISI. 135 pjn. Good Listening (VHFi. 
242 David Hamilton (Si as Radio T. hot 
fitdudlng oo L500B only (also sum 
Scotland) 245 and Sports De*, uo 
Waggoners' Wlflt. U5 Spcra Desk. 447 
Sam costa <SJ, including 545 Spann 
Desk. 645 Sport* Desk. 742 Pap Score. 
730 Polk 78 (S), 942 FoDtwesve ($ 1 . 
942 .Wally Whytoris Connor Onb (SI. 
1142 Sports Desk (1400m only, also M2m 
Scotland, VHF John Radio U. 3145 Don 
Dorbridge with The Lata Shaw (L500m 
only, also aem Scotland, VHF John 
Radio 1). 124M245 US. N8WX. 

RADIO 3 464m, Stereo* VHF 

746 bjb, 1km. 745 Overture (S). 840 
News. K45 Hocntng Concert <S>. 9.80 

News. 945 TWa WWtf Composer: 
Schubert (Si. IS Schoenberg and 
Brahms (8). U35 Bam* and His Con- 
temporaries (Si. 1 1135 BBC Welsh Sym- 
phony Orchestra (SI. 140 sun. News. 


145 . Bradford Midday Concert. 240 
" Mozart and Salieri ” opera la one act. 
music by Rlragky-Korsakov l9). 235 

Music tor Saxophone and Ptano (Si. 330 
AMnool concert. (51. 930 Orpheus 

Britomdew (Si. &Z Pied Piper (Si. 
545 Homeward Bound (SI. 645 News. 
63g Homeward Bound { continued). . uo 
Lifelines; The wider World. 739 Smetana 
and Martlnh isi. 625 Ecstasy and the 
secular Society. 838 One Plano. Four 
Hands (S». 940 84 Chsrtag Cron Road 
by Helene Hanff (51. U« Johann Joseph 
■fxx concert fSl. U3MU0 Nows. 


RADIO 4 

434m, 330m, 285m and VHF 
1 Medium Wave only 
6-29 Ajb. News. 622 Fanning Today. 
64D Prayer tor the Day. 6« Toflny 
tndudldg 630 VHF Rcghmal News 635 
Weather, programme news. 7.00 News 
and more of Today Including 737 Sports- 
desk. 735 Todays Papers, 745 Thought 


■ J ■» i uwiji - — — _ 

for fte Day. 730 VHP Regional Notts. 
73S weather, programme news. tat 


News and more of Today mehHUns 627 
Spansdesk and 835 Today's Papers. 8JS 
Yesterday in ParUsmenL 940 News. 
W45 these You Have Loved <3). nooo 
News. 11845 From Our Own COrrcspcin- 
dcsL 1930 Daily Service. £1045 Morning 
St ory. 72 140 News, tins Mr. and Vra. 
Pirkirawn. DUO James Herriot: the 
Wood's Favourite Vet 1240 News. 
1242 pjn. You and Yours. 1237 Mr 
Music (SI. H235 weather, programme 
new* VHF (except London add HE) 
Reftfena] News. 149 The World At One. 
139 The Archers. l.e Woman’s Hour 
ft from 1 .001 including 2493.82 Nows. 
1245 Listen WMi Mother. 540 News. 
345 Afternoon Theatre rsi. 530 Jack 
De Manlo Precisely 1.09-445 


New*. «J5 Story Ttme. 549 PM Reports. 
2539 Financial Report VHP Regional 
News. 535 Programme New* 640 News. 
6.15 Just A Minute. 645 The Archers. 
740 News Desk. 730 Any Answers? >40 
Midweek Theatre. 845 The Co-operative 
Ideal; Workers’ Co-operatives— la there a 
future? 930 Kaleidoscope. «39 Weather. 
1040 The world Tonight. U45 a Book 
At Bedtime. 10.00 The Financial World 
Tonight 1135 Today to Parliament U30 
News. ' 

F«r Schvob (VRF only) 945 aja.-324tT 
and 249-349 pjn. 

BBC Radio London 

206m and 942 VHF 

649 ajn. As Radio S. 630 Rush Hour. 
940 Downtown. il&S in Town. 1243 pa 
C all In. Including 1245 London News 
Desk. 2 JB 206 Showcase. 943 Socmd 
Out 432 Rome Rim. Including 540 and 
640 London News Desk. 740 In Town. 
840 Why We Live In London. 830 In 
Concert 1043 Robbie Vincent’s Late 
Night London. 12404245 ajn. As 
Radio • 

London Broadcasting 

261m and 973 VHF 
5.00 a.f!t> Morning Music. 648 AM. 
1040 Ceargo Gale. 12.00 Newswatch. 
240 p.m. Newswatch. 540 Newtfweak. 
730 Music hi Stereo. 940 Robin Houston's 
N ightllno . LOO ajn. Ntghtwatch (news 
ovary hslMiour). 

Capital Radio 

lMm and 9S.8 VHF 
649 us. The Breakfast Show. 940 
Michael AsneL 1240 Cash On Delivery. 
340 p.m. Roger Scott 740 London To-day. 
739 Open Line. 940 'Rock Show. 1140 
Tony Myatt 240 a.m. Night Plight 


f. 






COYENT GARDEN 240 1065 

THE ROYAL OPERA 

Tonight ft Mon. 740 La Bnkwnw Yoroor. 

& Tin. 7 la mm dl ffmrai Santa 
waltobia lomor, ft Toe.. 

THE ROYAL BALLET 

Sat- 7.30 CMerilt! wee. 7 JO Lea 
Bictiaa. Rituals, refresh k*. 

SADLWSWBLL3 TH. RgaaHWK Aye. 

8C1. 837 1672 (Recorded bto.> tort 
276 5450). Until MWtfl 20: pST7ap. 
Mats. Weds-- & Sals. 2J0. XTOVLY 
CARTS in GILBERT ft SULUVAlb To-, 
night, to-morrow. Saturday. Monday. 
Tuesday aad Wednesday: Raftfttere. 

. THEATRES - 

ADBL9HI THEATRE. • 01-836 76(1 

E y 9 L W0..Mat. Tbar-.^O 

ACKLAND 8 ^ 0 ^ 

A UUU NIGHT MUSK 
** MosK. that rarisbo tbe . . 

a show 1 klsMa with eefiuis- GaariUH. 
Min aiellabie lor Matinee* tooay . 

ALBcKT. 936 J078. RetMiWy baton. 

. ■ M*L UKAy at 4. aatureay at 8 . 1 *. 

doro^ t^h ^ 'TmoW wist 

“AN ciSlAJIC GYbriING." S. TkL- 
Tanignt « wpior- 8. iwafc. ML4A* 
JANt LAPOIAlKk riMUlHV WtefT 

kaulINc jameMM LYnn rLBUIuH 
- ROOM WITH A VlfcW - : 

—AH ENCHANTING EVENING. - .foncb. 

ALDWYCH. 836 6404. Inf. 819. 5332. 

Royal sitokMpeaiw. Coonanr- .. - 
Preys, tnmor^ ML MO Moo. -*t t JO 
. opens VSZ. at^-fty tya Jew. ■ 21-24 

ThcMTO Closed tonrgnt, 

1U-b. RsC. also At ftOUNDHO.USii — 
See ’R’. 

AMBASSADORS. 836 117U212: "J 8TOa> 
US*Tui 9.30. Mata. .Ires.- lia 
^ HAPPY AS A SANDBAG" 

THE WONOgftfUL HIT MUStCAC- 
“ DeUflMfBl. Don't mbu k, Oty. Bo. 

WBSf PICKUP if? 

Th !w A, 55lN ""JSStiSSSf- 

Evemng Standard Drama Award 
LIVING TOG8TMKR Tnt 8.1 S. Sat. SJO. 
wed. 3.0: R'ND A R'ND TH8 GARtiCN 
T<wi>r. MOO. -Wed.' JLTK^TABLJt 
MANNERS sat. 540, Toes. 8-15. 


MlS^ d4n^n“ && *^&S 

THE BLACK MIKADO _ 
"Terrtoc enterulnmant." S. Express 

CjSi NO. THEATRE. 01j437 6877. 

togs. 7.30- Mat. Wed-. 7k-. sat 2.3G. 
DANNV LA RUE 

•* w - n 

COMEDY. 930 2578. Eras. 840; Sat 

utJTHPM LAWSON 8»RRfC . 

CKTTERJON- 930 3216. 

%£?• SSbJf 

GUILDENSTERH ARE bBAD. - 1 *Wlhl 

recofirtnend » anyone.”, flfc. Timas. 

DRURY LANE 01*836 8108. 

-MICiiAE^cSF^^WlNG 
, A TREAT." Sunday Exgrest 

ffi. Kfl- 

NOW* 1 lN C nS C 6t^jr|AR • 

■“ isaffi" k IS: 

DUKE 9> TORK'S. 936 re 

^ ROGERS LAST STAND. 

T °^,sr.5*2 D o. HA ^- 

Wfc 3 3 oo 6 s2l°V.oo. E 5& 

mCHARD BRIERS “Marvadop,- Gde. 

- ala^^y^bSSV^fInest 
FUNNIEST PLAY.” H. Hobson.. S. Times- 

GLOBE 01-437 1592. EverOMS 7 JO. 

JsmTMfSir .... 

ANNA* CALD e R-M ABjKW^l" 

TOO TRUE TO BE GOOD 
by Bernaro Sltaw t 

GREENWICH. SS8 77SS. Last «Lk Ev» 
7.30. Mat Sat 2.30 MAX WALL In 
K RAPP'S LAST -TAPE "SctxMdJ*; 

. snpcfWy. 1 ' X. Noun.- ■ijMemori»kj^i«)i. 


GRuamqpo. 

7wto_ 

Star* of TV 


THEATRES 

fiW-c 


4Qj OMZ. 

vmiviJgSi'gi S-p,.. 


CINOBR6UA. 
£2.00, AI.79. POP 


•“TSifwS 1 ’ 2?” 


ki Frederick! 

ON APPROVAL 


"You ibouw y..y nEJ:* 1 * 


Harold Hobsoa. Sunday 


“"*» 'rtMoT"-" D ‘ “ 


raiK 0 ^| caaoriuL gaiety.'' Gan. 


- Exuberant 


TOMBI 

and tnnporatina.*' D. E*P- 
Tpi TOMBI ^ 

Sheer ovn*miyn*_'. 0. MalL 


HBhrOMii 

-f-ackad B^-aaBT «- 


Richly .stowage." D. Tei. 

IP1 TOMBI 
- pulsating Hw**. 
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, .. thrilltao production, preaentad 

with ai«n« eclat a lediMeaJ 
brililaoce. a rkhoess «* voiet in 
the llnflinfl. an caciOTnent sod 
pmifon tna Dancing wltlcn I an 
nor benere that «*M WJWt 
AmeriMO muenart egB trriigL « 

Is a rtot oT-talour and moveoent • ■ 

' EVERY MEMBER^? THE HUGS 
CAST IS SUPERB. Son. Times. 


THEATRES 


n.-i 
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WGINT. . 321 2707. t-*i„ 

• AM ADULT MUSICAL 

. m dup Mometn.-' Ewur 

loo Uckwm iwm to r *atT« 


ROUND MOtiM. 267 2564. 0» 
730. Saw- 8. Thar, aad Sat.Ti 
RSC present THE IK. «r. bv Pst 
“ DOWNSTAIRS “ HAMLCT 
IS MAM. Pivs. from TcSVyJ 


ROYAL COURT. . r 

:... 5sass»' h .' 

• . NraMW PETER HAL 
. * SupertiRNolv oetivared," , 
From Mon, next for 2 wl 
Mob, at 7. Sows. B. Scan 


ST. MARTIN’S. 036 14*3. Even! 
Mats. Toes, at 2*5 and Sat 5 


.a sEr 

WoritTs Mnsert-evtv run. 
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SAVOY. 856 8889. frM 
Mats. wed. at 230 ana Sk 
B arbara mULUN' and Derei 
in AGATHA CHRISTIE 
MURDER AT THE VICAS 


SHAFnSBQRY. 9X6 UK to 
Matiaee Wed. Sat AC 

JOHN It vS^V, 
_ DAD’S ARMY 

“ Funny am T touchiag ... to 
' Sunday Dm 


SHAW. 01 -HB 1394. RETURN 
WEEN ONLY. 7:8* Tbea* 


YOBBO NOVTT by^Oha McGi 


3 day*. Ergs. 7- 


KING'S ROAD 7HEATRC. 352 7499. 
Mon. to Th. 94. Fn.. Sat. 730. 930 
THE ROCKY HORROR SHOW 
“ BEST .MUSICAL OF THE YEAR" 
Evening Standard Drama Award 


LYRIC IN REPERTORY. 01.437 3886 
Tot tnv. Mon. Tuw. Wad. -8o. 
Sat. 54 A 830. Mat. Wed. 3.0 
JOAN PLOWRIGHT. HEtEN MIRREN, 
JOHN MOFFA7T, FRANK GRIMES 
and prreit MeENERY in 
THE SEA GULL 

Thur. Jan. Z3 ta W ed. Ja n. 28 
THE BCD BEOR8 YESTERDAY 


MERMAID. 24 Li? 5 ^ EE F ^ >d 248 

Daily 2.0 and S.O. Sot 2.Q. 5.0 and 8.15. 
Mike O’Abo a of WHHam itmMcn 
GULUVUTS TRAVELS 


Opens Jan. 22 Prev. Jan. 21. RICHARD 
BEOCI ‘ - 


-ECXINSALE in FUNNY PECULIAR. An 
owtrageows new comedy by Mike Stott. 


NSW LONDON. 403 0072. Until Jan. 24. 
Daily 2.30 and 330. Sat. 2JM and 5.00. 
SPIKE MILLIGAN, BERNARD MILES 
In the Mermaid Theatre's 


Award-Winning Production of 
'JR* ISLAND 


TRRASUF 


NEW LONDON. 01-405 0072. 

Tin., tmr.. Sat and Jan. 21, 22. 23. 24 
et 0^0. jan^l FOR51Hn% 7 “ * °' 
In his own ■■ one-man*' laughter show 


NEW VICTORIA. 01-834 0671 

Last day at 430 & 7.30 
All-star Cast to London's Big Pantomime 
ALADDIN 


OLD VIC. THE NATIONAL THEATRE. 


928 7616. To-day 2.15 (Red. price MaU 
Tonight iWed-at730: 


PLUNDER 
by Sen Tra«em 

Tymr. A Camlet* ***" ** ^ 
Sat. at 8. Mon. at 730: 

HAPPY DAYS 
Same seats held tar sale 
dry of perf orm ance from 10 a.m. 


PALACE. 437 6634. Mon. ta Th. 8.0. 
Frl- Sat, 6.00 and 8-40. 

. . JS5VS CHRIST SUPERSTAR 


PALLADIUM. * 01-437 7373 

Twko daMy at 23S 


Twice daMv at 23S and 730. 
LULU. RON MOODY. RACHEL GURNEY 
In PETER PAN 


PALLADIUM. „ ' 01-437 7373. 

Opens February 2 for 2 weeks. 
SHIRLEY * 

MKLA1NE 

Bos Office now open. 


PHOENIX THEATRE. SEASON, 1976 

January 21 for B weeks only 
ROCK JULIET 

HUDSON PHOWSE 

V I DO I I DO t 

Prevs. Sat. Mon. Tues. at 84. Opens 

S in. 21 at 7.0. Subs. Nightly at 8.0. 
St. Thura. sat. 3.0. TH. 01-836 8611 


PICCADILLY. 437 4506. 

Mon. -Thur. 9.00. Frl- Sat. 6.00. 830. 
KWA ZULU 


*_ Probably the most compulsively ^enluv- 


aWe musical show In London. .... 
A Joyous occasion Indeed." Sim. Exp. 


PRINCE OF WALES. _ 01-930 8681. 
Evas. 8-0. Vri.. Sat. 330. 830. 
HARRY SECOMBE 


Lovable clowning, excellent singi ng/ * 


D. Mir. In THE PLUMBER'S ntOGRI 


QUEEN'S. 01-734 1166. Evenings 8.0. 
Mat. Thura. 3.0. Sato. .530 end 830. 
ALAN BATES to 
OTHERWISE ENGAGED 
A MW Play bv SIMON GRAY 
Directed by HAROLD PINTER. 


RAYMOND REYUEBAR THEATRE. 

734 1593. (7. B. 11 D.m. lncl. Sooday) 
PAUL RAY MOND oreseMS 
•-•-THE FESTIVAL 
, - .OF . EROTICA *76 . . 


STRAND. 8X6 2660. Even 
Mas. Thors. 340. Sail. 530 
Dons Hare. McDonald H 
Arthur Howard. Barrv M 
NO SEX PHASE, WE’RE 
Directed tor Allan- Da 
LONDON'S LONGEST LAUGH. 


TALK OP THE TOWN. 01- 
From 6.1 S. Pining and Dane* 
New Revue SWEET TEMP 
and at it o.m. dukes . 




THEATRS ROYAL. Stratford E. 
0310. Evs. B. Mat. Tods 
" Peter Bavlte bestrides tt 
flke a oritlai colossus." E. 
N1CKLEBY AND Ml 
New CUckene Maries 
for all the fmnflv. 


VAUDEVILLE. 836 9988. Ev 
Mata. Turn. 2AS. S*L s 
Marearet LOCKWtX. 
Pam Dan EM AN and Barrii 
DOUBLE EDGE 
■ SUPERB . . the e lemro^ 


I haw aeon for yeais." 




CTOhlA PALACE. 

840. Wed- Sat- Bjff 
MIKE YARWOOt 
fh -Tbe Time of Yoer- 
• greatly ealoyable revo 


WESTMINSTER. 

Evenings 7.30. Sat. 2 
Chichester Festival Theatr 
A NEW CHRISTMAS ML 
FOLLOW THE STAI 
- THE PERFECT FAMILY SH 
Last weeK. Musi end 


WEMBLEY EMPIRE POOL. ■ 
Mon. to FrL 7.45. ' Mats. 
Thur*. at 3. Sati, a t 24, 5 
MUSICAL SPECTACUUut 


DICK WHITTUICTI 
Children and OAPs haH. price 
Ample parking- Fay at 


WHITEHALL. _ 930 

Red. price arevs. from j 
Opens Jan. 26 at 7.0. Soft 
Saturday BAS aad 
PAUL RAYMOND present 
No. 1 Sev Symbol "Me 
Magazine’s Fabulous Rr 
FIONA RICHMOND 
COME INTO MY ■ 


WINDMILL THEATRE. 

PAUL RAYMOND W 


LET'S GET LAIC 
lohtiv at 7.00 a 


Twice Nigh 

2nd SENSATIONAL 


WYNDHAM’S. 

Mortday-Frldav 64. SatL l 
JOHN GIELGUD. RALPH R 
National Theatre Prod 
HAROLD PIWTEff 
NO MA N'S LA N 
Directed bv PETR I 
“GREAT ACTING AT IT! 
PITCH," Evg News. . Las 
From 27 lac 
JIMMY JEWEL 
COMEDIANS 

Bv Trevor Griffiths. "The-h 
play in London.” Son. TUw 


YOUNG VIC fbv Old vk) 
Tht. 8 CHARLEY'S AUNT 


CINEMAS 


ABC 1 A 2 SHAFT ESB UR* 
'8861. Sen. Ports. ALL SC 
r BARRY LYNDON «A». 
235. 733. Late show Frl. I 
2. THE SUNSHINE BOYS 
Sun 2.00. S30, 830. 


CINEMAS ARE CON- 
ON PAGE 35 
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SHIPPING 


YEAR 






The Financial 
Times Ltd., in association 
with Faiiplay International 
Shipping Weekly, announces 
the publication of the 
FINANCIAL TIMES WORLD 
SHIPPING YEARBOOK. 

This new compendium provides a detailed, comprehensive; 
overall picture of the world maritime scene and is an invaluable 
companion for everyone engaged in, or in any way concerned 
with, the shipping industry. 

Entries cover the world’s principal shipowners, shipbuilders, 
repairers, enginebuilders, P. & L clubs. There are separate entries 
for the leading maritime countries listing each country’s 
merchant fleet tonnage, Shipbuilding capacity, trade and 
principal ports, with lists of useful addresses as appropriate. 

In addition to the main business details (including 
addresses, telephone and telex numbers), company directors and 
size of fleets, fee year book provides detailed information on 
company finance and links with associated and subsidiary 
companies. 

A statistical section, compiled by the Faiiplay International 
Records and Statistics Department, completes the yearbook. 

Edited by David Sanders Ex.G MRIN. MNL Contains 552 
page& Available at £12.00 per copy (£16.00 airmail overseas) 
including postage and packing. A business publication from 
THE FINANCIAL TIMES LTD. 

Make sure of your copy today. Cut the coupon below. 
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To: Don Nelson, FT Business Enterprises Division, 

.10 Bolt Court, Fleet Street, London EC4A3HL 

Please forward copies of “World Shipping Year Book 1975/76” . 

I enclose £ MMmMM /invoice me (delete at applicable) 

Name - • . 


Address. 


FufcUshad by The Financial Times Ltd. Registered In London Number 227590 
awEistered Office: Brae ken. House, Cannon Street, London EC4P 4BY - 
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But ve mart not 90 things as field gates and fences: Is. Is very different to tbit of 

. - •■- ” - them anonymous relics paint That difference has. fwei- 

■3 presence and. interven- nated a great many artists, and 
the landscape. Whether lately the Photo-Realists have 
great standing atone, made it their direct concern: but 
some indent and it is a serious and difficult sub- 
^^^^Forweh a dbeen and savage -rfro.1, or fee formal jog . with many pitfalls. The 

nftpn thaT Paint- SomsbuiT : to Siekeit and avenue, Jaad out by some exhibition m the main gallery at 

"'O^defd or at least Caradeh TWn, and is kept alive leisured and cultivated gentle- the New Art Centre exposes 
/ lJnie! relerant Efrtle SladeAcademy^ and Cam- man and his gardener, these some of them, with the nnfomi- 
StfStuSS? JJ w S1S&?3 mP tone of its artefacts are steeped in the sense nate artist in a heap at the 
m£ 2“£ ft* wedTof roSTareSwr te polite.Engiisb of accumulated, unrecorded yet bottom. 

-V The artist howver! SSSopShment and sensibility, palpable experience, an ambi- Ulf Onsberg is a Swedish 
!; right Stad his own iJSSt others ^ feed on the sense SU«M but nch (inheritance. painter having his first show in 

• fi own choice and eur serious artiste have always The camera is an important this country. His paintings are 

7* '/hat he himself feels had Of tS^important things done J°oU which the artist is per- -worked entirely from photo- 
’‘•e-'-cMHrtr and H St Mrs- work ^cUy free to abuse: and many graphs which he takes himself: 

'^■'iJS^ihe la^dsaM ' sftghUy dd-fashioned. do . Stevens exploits the coo- views of landscape, domestic 

gJSStaaiJS ?w«o? e e «s 


'■V. JLi 6, »* th ^ t 1 _ - - “POQ J L nor is his work in any that first impact. Obvious 

.?!?'«>.!! A few hundred sense photographic. There is no imagery, if it is allowed to 

• S£ MMhiim'H .the New Art Centre inSloane st ain on hifi professional charac- remain unconfirmed, either by 

r lttiea “ e Street,- is another exhibition of ter. The photograph as both sound practice or the craft, or 

icernea. — - — — means and end, however, is less by the artist's own curiosity and 

simple a matter. enthusiasm, will 


-„>■ not* always claim an 
*e rOle; which appears 
' case To-day. Even the 
' •traction that was- so 
i a decade -ago now 
□ely is the middle of 


Book Reviews will 
iq^ear in to-morrow's 
paper - - 


. remain empty 

AH artists, when they re-pro- and unconvincing. Mr. Onsberg's 
sent an image taken from an drawing is weak, unfortunately, 
external source, are forced to and' his paintings inept, with 
re-invent the visual vocabulary many passages left unresolved 
in terms appropriate ■ to the and crudely handled. Tbe paint- 
medium they employ. The Jugs ask many questions, and 


: °-\iream, and the repre- work that, though amaB ta-.acale . . - J — 

, '.t oppressed so heavily jg not’ -necessarily limtteu in camera does so mechanically and raise many doubts. 

*' : «d once more, to float ambition.- In the' lower gallery, chemically, and the language of These two shows remain at the 

. The pressures of recently enlarged, is a 'Selection emulsion, and whatever else it New Art Centre until January 25. 

;^rind innovation have of the- prints made b? Norman 
i from tbe painter for Stevens in recent years; mostly 


.. ■ 


v* ;■ t% 
iC.-y. 



.V.fcli-u .Isfetnud 


Frank Finlay and Dmsdal* Linden in the National Theatre's revival of Ben Travers’s ‘Plunder,’ which opened Fast night at the Old Vic 
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Stevens _ . . 

’ giving him a most etchings, but with a screen-print 
’Feather; but his work, lithograph or two. 

«t-;. longer judged by kind. Stevens .. ^ keeps w at arm's 
. tity: it must stand up jJ^romewhat, hot so much 
iDviting as daring us to be drawn 
the work offered kj us into the strange imaginary world 
— --cum stances will be un- n depicts. The images are not 
"jV'r, modest, unberoic. drawn directly from paytciular 
artists’ personal and reference in. life, but at one 
v.pre-occupations rather remove, through' the agency of 
- .-ng grand public state- .memory, or. the: miore jnnndane 
• ’irg lnia Powell’s paint- intervention of the .cajnera. They 
Parkin Gallery until are executed meticulously, with 
:> i, make the point They a fastidious mandarin : detach- 
, J and seductive and m ent. And tbe experience they 
beautiful studies, afford' is neither direct nor 
en of tbe immediate common but dreamlike and ellip- 
: figures on tbe hearts, tied, an hallucinatory ana per- 
v£Sf a garden, a window- haps slightly feverish' vision-. His 
rden seat They do images of palm- fronds and rtap- 
■. lore than demonstrate board' bouses dissolve'. into the 
■ — f the artist’s presence interplay of mere shadows, the 
W orld, and the act of insubstantial products of .tight 
'tie. objective and affec- and mass that . alone.' describe 
nhe drawing is econo- form and space. They make a 
well-judged, tbe paint wry comment upon tile mature 
:i evident enjoyment, tbe. of reality. , 
and decorative. 


• Tbe more' recent work, deals 
shown not only the. with imagery derived l*Qm for- 
-1 of the visBble world, mal gardens, from anrientnacuu- 
,.he addictive hold that ments such as Avebqjty . - and 
•c 285 of. painting has on. Stonehenge, .. and frts^.', . such 
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MAX LOP PERT 


.. -range, 22-year-old semi- Wanderer Fantasy, which began 
the 1974 BBC Piano the second half, developed the 
gave a recital on same qualities into an altogether 
...his first at South Bank, surer and more penetrative view 
"Oved - him a brightly of .the music. The Adagio was 
energetic and' forceful notable for its unbroken momen- 
-iyec. Rather too force- turn- Though later , the strains 
'■'• the hall’s notoriously of the unrelenting, cascades of 

Rustics, sometimes : a octaves were not hidden, ana a 
' dy had forewarned him generally sweeter- and more 
. he Purcell Room every malleably Schubertian tone still 
. grading needs lowering has to be cultivated, it was an 
it three notches. As a impressive achievement, 
least until the recital’s 


Record Review 


The Stone Flower 


by MAX LOPPERT 


^ , The trumpets of the Bolshoy In tbe matter of Kurt Weill’s spirited fashion tackles the 

Prokofiev: The Stone Flower, orchestra lend to bray like motor symphonies— the first (1921) a authority of orchestra and con- 
Bolshoy Th.O./Roshdestvensky. horns; the lowest notes of the youthfully ambitious, over- ductor. Nonetheless the music 
3discs. HMV Melodiya SLS piano, a persistent Prokofiev weighted, extraordinarily inven- is on its own sufficiently engag- 
5024 (£5£5>. thumbprint, disclose here some tive single-movement structure, ing (in performances and record- 

Stravinsky: Mavra. Soloists/ rather ill tuning. These are the the second (1933) a classically inps, on these two British 
Moscow Radio SO/Rozhdest- only notable flaws in playing lean, subtly worked composition Council-sponsored records, or 
venshy. Scberzo i la russe, otherwise a delight of lively of invincible power and lucidity absolute authority and expertise) 
Four Norwegian Moods, Circus timbres and vigorous rhythms, —there is the luxury of choice, to hold the attention. Only to my 
Polka. Moscow. Radio SO/ Enjoyment of The Stone Flower Gary Bertini's BBC Symphony taste, in the Horn Concerto, with 
JSrvj. HMV Melodiya ASD may not be a high, ennobling Orchestra accounts (formerly Barry Tuckwell a virtuoso of 

3104 (£3.20). experience; it is not to be HMV, now reissued an Argo) unimaginable brilliance, is the 

Stravinsky: A Card Game, scorned. . bite at the dramatic flair and irony range or the ipusie taken beyond 

Firebird Suite (1919). LSO/ The Russian-made and -voiced of the works, in coarsely exciting that of civilised and adroit jeur 
Abbado. DG 2530 537 (£325). issue of Mareo, Stravinsky's instrumental sonorities and drily (TesprU. Here full-blooded 
Weill: Two Symphonies Lefn- delectable one-act farce, should ill-balanced acoustics. De romance, of lone and material, 
zig Gewandhaus O/de Waart ^ ave been a treat. With voices Wgart’s newer Leipzig perforin- deepens the adventure. 

Philips 6500 642 (£310). " and in languages less highly ahees. superbly solid in Miss Musgrave’s fluent, many- 

Muserave: Concerto for flavoured than the Russian, the ensemble, with a depth of tone coloured inspirations are thrown 

Orchestra (SNo/Muserave) Un,on of Stravinskian cross- and mi easily superior recorded into relief by another Horn 
Wnrr, <Tr.„ >TSrS™.n/ accented rhythm. Italian opera balance, capitalise on tbe lyrical Concerto, that of the Australian 

buSa and Chaikovskian lyricism associations of Weill's potent composer Don Banks, composed 
" ecca s can see™ uneasy. On the musical language,, often at the also for Barry Tuckwell. first 

. . . Melodiya issue, tbe playing does expense of forward movement, given by the LSO in 1966. and 

Musgrave: Clarinet Concerto most to waken the fun of the While the clearest picture of for me tbe discoverv of these 
(de Payer/LSO/Del Mar), piece. Two of tbe singer*, Lud- Weill lies midway between both two records. Pensive, even 
Searle Aubade Banks milla Belobragina (Parasha) and records, each is a considerable elegiac, slowly examining and 
Horn Concerto (Tuckwell/ Nicolai Guturovich (the -Hussar), achievement, and in music as hugging to itself material of 

NPO/Del Mar). Argo 726 have the spirit for the farce and absurdly little-known, either is sombre cast and fastidiously per- 

(£325).- ■ also tbe delicacy , for tbe uaex- gain. In the end I lean to sonal cut, the concerto reveals 

- pectedly long vocal lines — he in Bertini. its riches only gradually — as, for 

The Stone : Flower, last of particular is a tenor of graceful Tbea Musgrave ‘s first three instance, one learns to follow the 
Prokofiev's . full-length ballet inflexion and limber, - sweet orchestral concertos, for orches- opening short motif through 
.is. fwLthr first lime avail- timbre, about whom one wants tre • (1967)' with a prominent various twilight episodes to a 
ablet’ complete on record. To say to know more. The snags are role for clarinet the others for moving and beautiful close. There 
that the intensely committed and the- Mother- and the Neighbour, clarinet itself (X969) and horn is nothing flashy or showy about 
vivacious Bolshoy performance two . contralto heavyweights -(1971 K.make entertaining listen- Banks’ music (nothing of those 
under ■ Qenznudy Rozhdestvensky wobbling and booming in tbe ing. With only two stereo qualities about Humphrey 
is weleohte, and should be ex- manner of the worst Russian speakers to guide him tbe Searie’s- short horn rhapsody, 

plored by every Prokofiev-] over, stereotype; and the slight, but listener can hardly plot the either; a want rather of definite 

Is not to .ignore, the weaknesses worrying rhythmic imprecisions course of each soloist as. in character). I wish the enterprise 
of tbe libretto and the music, in all the voice parts. Tbe .physical movement as well as financial reward sufficient to en- 

These, whether caused by tbe reverse side offers the shorter music, he undermines, confuses courage the recording of Banks" 

failing heatth\or the officially “ fun ” Stravinsky, energetically or j n some other humorous; high- Violin Concerto, 
fnetzrred disapproval of Proko- but rather inelegantly played, 
fiev’s last years', (or both), are Tbe record can be recom- 
well 'Jknown:' loosely told, un- mended because it fills a gaping 

gainly plot (for which Prokofiev, need. Abbado's Card Qame 

.who chose 'the subject, must bear does the same, and is a knock- 
most of the blame); the conse- out of e performance. What a 
quentity. episodic unfolding of tbe witty, devilish, marvellous score! 
music, determinedly in numbers It is the kind 0/ music tbe 
rather than in the larger linked London Symphony Orchestra 
structures of the earlier dance masters as by instinct (though 
successes; and, stretches of rather on the Colin Davis record, pre- 
sere, boneless lyricism, without seotly unavailable, the .knife 
either the sparkle of earlier days edge and the coolly brilliant 
or the later broad impetus. thrust were by tbe same orches- 
Even so there is much to give tra only fitfully eummoned). 
pleasure. The best tunes — those Even so, there is mastery in the 
associated with the Maid of the conductor’s layering and pacing 
Copper Mountain,' and the love of jaggedly cut incident, and in 
music of Danilo and Katerina — his choice of tempi. Among 
achieve the spaciousness and today’s conductors, who more 
sweep of the traditional Russian than he has a right to relish 
ballots (the Chaikovsky tradition, Stravinsky's Rossiniana ? Tbe 
rather than Prokofiev's own coupling is commercially com- 
advaecement-of it). The orchestra prehensible. however greatly one 
is not the toybox of glittering ma y long for Orpheus or Apollo 
tingling sounds expected after to complete the purpose and the 
Romeo and Juliet ; in the . most value of the disc; a slight dis- 
consistently inspired sequences appointment, however; that The 
(notably t be Fairground episode). Firebird did not inspire the 
the colours are bright and clear, same taut-fingered touch. 


Almost Free 

The Great Ban 

There is no articulate story-line or slackens according to no 
in Michael Wells's verse-play, perceptible system. At the end 
only a situation that is constantly nf each of lhe ]ons acls j fuund 

EE'SK ttKUX «* 

may or may not be married— clus,on a real torment 
sometimes they are a rich film It must be said for Miss York 
producer and his wife, sometimes that she speaks her lines with 
they are Lytton Strachey and a real sense of belief in them, 
Carrington, sometimes they are and as her part is very long this 
other pairs relevant only in that is something. Myself, 1 found 
they are pairs. There is a con- almost nothing in them worthy 
srant atmosphere of separation, of belief, so the effort seeuicd 
actual, past nr impending, by wasted. As her quasi-husband, 
death or by divorce. As back- Sylvester Mo rand has raw 
ground, hardly catalytic enough material less varied than hers 
to rate more highly, are a pro- and hardly manages to register 
lean old man and a protean a personality at all. The two 
young man. subsidiaries.* being taken less 

Tbe scene is as protean as the seriously hy the author, so !«»sv 
characters. We skip from ambi- often saddled with orotund 
ence to ambience; we arc in a emptiness, have better fortune; 
church, in a restaurant, in Mar- Michael Poole is often very 
seille, in Bloomsbury, in a fac- funny, especially as the waitress 
tory. We even cross the cen- j n a French 'restaurant and 
turies now and then. Wherever Adam Bareham can hardly fail 
we are. Sylvester Morand and t 0 attract attention when he 
Susannah \nrk as the central brings on a vast water-cooled 
duo exchange dialogue in verse Suzuki m0tO r-bike to abduct Miss 
of varying kinds, relaxing only York on. 

I was alarmed in read in tbe 
programme that the play is one 
pari of a trilogy. B. A. YOUNG 


occasionally into naturalistic 
dialogue. 

Mr. Wells, entranced with the 
sound of his words, has failed lo 
give bis play any kind of shape. 
As there is no sense of onward 
progress, - only . a series of 
different views - of the same 
focus, the interest soon lags. In 
his direction. Jack Emery has 
contrived to manufacture an 
illusion of excitement, with 
characters leaping up on to 


Theatre drawings for 
the Hong Kong 
Festival 


ZfuzsI Roboz. the Hungarian- 
horn artist, will show a selection 

of her theatre portraits at the 
chairs or gravestones to demer Furama Holo] Hon2 Kon2 for 

their lines, but it is not enough. the week beginning February 14 
People come on and off for no during the Hong Kong Arts 
good reason, the pace sharpens Festival. 


Margaret Leighton 

Margaret Leighton died in devotion to Rattigan plays, first 
hospital at Chichester yesterday, two years in Separate Tables. 
She was 53 with which she also went to New 

York, then in Variation on a 
She began her career at the rheme. Her most recent appear- 
Binhingbam Repertory Theatre ance in the West End. following 
in 193$. and after a short absence some indifferent parts in plays 
on tour rejoined the company like Cactus Flower and . Qvrl- 
and stayed there until 1944, when friend and some compelled idle- 
she went to the Old Vic- She ness due to her illness, was . in 
remained with them, playing in A Family and a Fortune last 
London and. New York, until year. 

1947. By 1950 she was an estab- At the Chichester Festival in 
lished star; in 1952 she gave 1969 she gave an outstanding 
Lady Macbeth. Ariel and Rosa- Cleopatra in Antony and.'Cleo- 
Iind at Stratford -upon -Avon patra: 

before returning to London to She was tbrice married; to 
play OrintbU In The Apple Cart. Max Reinhardt. Laurence Harvey 
In the 1950s there was a long and Michael Wilding. 


Festival Hall 



by RONALD CRICHTON 
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broadly spanned. 

.'V^ely shaped account 
'” _..:--»pitt B minor Sonata. 

• ' ''..I . everywhere a want of 
''m? 8 ' T * ie Schumann 
• 'hantasiestScke, which 

l the first hfflf, leapt off ... . . . ...... 

k that was at once Haydn’s Symphony No. fi5- in followed by the two suites from nouncrag the pirates’ dance, but 
X'.-and hectoring with a c minor, at the beginning of Ravel’s Daphnis and ChloS. The on the whole the texture was 
Y- ‘ drummed and., drilled Tuesday’s LPO concert, was full Rakhmaninov was an exception- admirably bandied, sympathetic 
..-■■■that often threatened 0 f insights concerning both this ally' well-dovetailed but deter- but precise with percussion like 
' V-In der Nacht” and particular work and the general minedly sober account of a score the crackling of twigs and bass 
undid the musical matter of performing Haydn in that can, in such safe hands, pizricatos like water rhythmical- 
. .’’’ re of secrecy, fantasy this hail Haitink held a most safely be allowed to ripple like ly slapping a boat^s belly. . 

.-rdness • SnLitive' balance between a mink and glitter like diamonds, . Haitink’s treatment of the 

- ■' , tv, * ff ir1v laree strine section and Mr. Katin's restrained, unshowy Pantomime in the Second Suite 

J there was a vitality, ^ ly PQ 3^ rta f^ 1 ? g p i < . Tn p. T1 t. the way with the big lyrical moments was as near yieldingness as 1 this 

traches S^oto vfolm dr solo was worth? of respect The faster level-headed but -marvellously 

out the perfonnanres nmlv a more variations were sure and fluent alert conductor is likely to come, 

i ones interest An 
(if subsidiary) asp eel 
JVen’s B flat Sonata 

.its circling and.'svorl- “paused 'loyally took Ids cue in the matter decorative style of' his own'day 

quaver, shapes ad theme of colour from the soloist — wispa. tendrils, and the line 

:"3 S-Se toS I» Oaphnis U» e two wild d»c« #'«*« sax, « Thi^lj 

p hmiicrht the textures fngal energy thrown off with which end the respective suites must have appealed to Fokine. 

tfic^rausiallyalire^he qitiet brilliance, were notably were predictably stunning. What For the rest, if ^vel had played 

d ™ onrins aood - surpassed expectation .pitched the game by DUglulev’fi rules 

' foSvable at the start After a Haydn performance of high was the haze and mystery and really -co-operated with 
in ^recital I- It was a this standard- one only wants of the earlier pages of the first Fokineand Bakst instead of going 
•'^ottish ititerpretationr more Haydn and- a concerto, if suite., when - the swooning away and doing what. he himself 
rtariR and needing a^concerto there has to ‘be, by. Dqphnfa -is wakened by the wanted, Daphnu might have 
. !j,v P foreed car&ObUe. MorarL tVhat wc received was nymphs and led to Pan. There been a better ballet, but would 
■j L. of focSsSg S Rakhmabinov'g Paganini Rhap- were fluffs here and there, for almost certainly have been a less 

. „ c.UuK.-t<. ondir-wlfh Pefsi 


attention. 


Wjubcrt's sody with Peter Katin as soloist, example in the horn calls an- splendid concert piece. 


The Company Fleet. 

An asset or a liability? 


How much do you calculate that your fleet’s worth 
at this moment? And what could you be doing with 
that amount of money if it wasn’t tied up in vehicles? 

Lease from a Ford LeasingDealer and you can put ' 
most of that money back into the business. Profitability 
depends on the plan you select. This is what else it 
can do for you: 

I lt does away with all the time consuming detail 
involved in running a flea:. 


5 Your fleet projects your company image and leasing 
provides you with the means to run a modem and 
efficient fleet at all times. 

6 When the time comes to change your whole 
fleet, new vehicles can be provided without risk or 
involvement by you. 

Your Ford Leasing Dealer is part of the largest 
collective leasing organisation in the U.K. backed by 
Ford and all its resources. He may be able to save 


2 It allows you to budget in advance- simply and your company time and 


accurately. 

3 It can provide complete servicing and main- 
tenance, including tyres and road fund tax. 

4 Vehicles can break down. A phone call to 
your Ford Leasing Dealer and he'll 
arrange and pay for the repair. He 
can even provide a replacement 
while vour vehicle’s out of action. 


money, now’. 



To Ford Leasing S^em n’325. 
Fond Motor Co Ltd, Eagle Way, 
Broitwood, Essex CM133BW 
F Registered in England No. 235446 

Pd Kke to know more about Ford Leasing, please, 
andthe address of my local Foid LeasingDealer. 


Position. 
Company. 
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^e.Ftnancial , Times Thursday- January^ 15 


WORLD TRADE NEWS 


Contracts 


Japanese 
bearings unit 
for Poland 


TOKYO, Jan, 14. 
NIPPON SEIKO haa signed a 
contract to provide Poland with 
a bearing manufacturing plant 
valued at about Y19bu. Delivery 
is scheduled for the end of 1979. 
.It will be built at Sosnowac, 
. south-west of Warsaw. 

Officials said the plant would 
be capable of producing annually 
10m. taper-roller bearings and 
4.700 metric tons of ball bear- 
ings. • 

The contract, which specifies 
settlement in Yen, calls for cash 
-down-payment of 20 -per cent 
and deferred payment of the 
remainder over an eight-year 
period, officials said. 

This is the third bearing 
making plant order from Poland 
following tbe first in 1970 and 
second in 1974. 

Agencies 


German orders 


DEUTSCHE BABCOCK . and 
Wilcox,' the German heavy elec- 
trical group in which Babcock 
'and Wilcox still has a minority 
participation, has announced 
further details of its major joint 
venture with the Soviet Union to 
build a power station in Argen- 
tina, Adrian Dicks reports from 
Bonn. 

Under the terms of its agree- 
ments with two Soviet enter- 
prises, Ener^nmasch export and 
Technopromexport, Babcock is 
to help build a 310 MW unit for 
the Costanera Sur power station. 
The Germany company will 
supply the station's steam 
generating unit which, it stated 
■to-day. will have an hourly output 
of 1.000 tons. 

It also announced that it 
expects to sign a second con- 
tract, together with its Soviet 
partners, for another large 
generating station in Argentina, 
while other joint' projects are 
awaiting final decisions. 

.. The joint venture in Argentina 
comes after a long series of deals 
which Babcock has made with 
the. Soviet Union. Among these 
are the supply to the USSR itself 
of a DM32m. package of nuclear 
generating components, ea« pipe- 
line equipment worth DM45m.. 
cryo*7.epic equipment, and a com- 
plete DMIObm. ^vpsjjn plant 
*■ 

Kr«n;i Inriusfrir «"d Stahlbau 
of Duisburg and tra German 


Insurance for HK underground 


8Y ERIC SHORT 


THE INSURANCE Cor the 
Hoag Kong Mass Transit . 
Scheme has been completed 
by the U.K. insurance: brokers 
Stewart Wrightson, a member 
pf the Matthews Wrightsoa 
Group. Host of the Insurance 
cover required, amounting to 
HKftbn. (£400m.), has been 
placed In the London Insur- 
ance market— the largest con- 
tractors’ all risks and third 
party insurance scheme under- 
written by the London market. 

This scheme relates to the 
construction of Hong Kong's 
new underground railway 
foytem. The first stage— the 
Modified Initial System, will 
ran for a distance of 15.6 Km, 


from Central District on Hong 
Kong Island to Kowloon * 
peninsula. A total of 25 civil 
ebglneering contracts and ten 
supply and installation are in- 
volved in this project, which 
started on November 3, 1975, 
and is scheduled for five years. 
Ultimately the railway system 
should be some 53 km. In 
length. 

The Insurance has been 
arranged under one scheme 
covering all 35 contracts. The 
amount of premiums for the 
two baric covers amounts to 
over £4m_ to be paid in five 
annual instalments. The first 
payment was made In Novem- 
ber when work started. There 


is provirion fey the cover and, 
tbe- premhamt to be revalued' 
in Hne with Inflation, but all 
insurances wilTrdmaln In force, 
until the project is completed, 

. Thi s is a pear departure In con- 

. tractors' Insurant where the 
usual procedure Is for each 
.. contract to arrange Its own 
Insurance. ' 

Stewart' Wrightson was. 
appointed official brokers for 
the project:!* March 1975. It 
has considerable expertise In 
the field of contractors' insur- 
ance having . previously 
arranged . cover for under- 
ground contraction work in 

Germany South America' and 
the UK. 


Australia moves to restore 


relations with Japan 


BY KENNETH RANDALL 


CANBERRA, Jan 14. 


TOE PRIME MINISTER, Mr. 
Malcolm Fraser, has. launched a 
major exercise to " restore con- 
fidence” in economic relations 
between Australia and Japan. 
Mr. Fraser said to-day: '‘For 
Australia, Japan. Is one of tbe 
most important countries In the 
world. The consolidation and 
strengthening of a relationship 
between our two countries in 
the political as well as in the 
economic field is a task to which 
I attach high priority 
The Deputy Prime Minister. 
Mr. Douglas Anthony., will lead 
a high - powered delegation to 
Tokyo from February 4 to 
February 14. accompanied by the 
permanent heads of the Depart- 
ments nf Overseas Trade and 
National Resources and a senior 
officer of the Primary Industry 
Department. 


Mineral exports 


i !■ 


Democratic Benub' c have 
a contract vhr-rehy Knipp is to I 
b'lild a turnkey foundry produc-j 
ina pine fittings at Ueckertnflnde 
near the Polish border. The 
foundry project, worth DMIOQm. 
will have a yearly capacity or 
10.000 tonnes of pipe fittings. It 
is the first contract between 


Knapp and the GDR under the 

• framework agreement signed last 
I April establishing long-term eco- 
] nomic,' technical and scientific 
} co-ooeration between East and 

Weri Germany. 

. Meanwhile, Krupp - Kopipers, 
also oF the Krupp group. Is to 
build a benzine plant in Burgas, 
Bulgaria. The DM55m. plant to 

• be erected by 1978 within the 
Napbtochem complex, is to have 

; an annual capacity of 240,000 
; tonnes of pyrolysis gasoline and 
30,000 tonnes of toluene. 


M 


ASEA first 


■ ASEA, the Swedish electrical 
engineering concern, has 
received an order from the 
Soviet Union for a special steel 
plant for the production of high 

. speed tool steel, John Walker 

■ reports from Stockholm. The 
plant will use the ASEA-Stora 
process and the order is valued 
at Kr.30m. (£3.4m.). The Soviet 
Union is the first country to 
place an order since the proto- 
type plant came into operation 
three years ago. The plant will 
be delivered in 1977 and will 
have a capacity of 3.500 tons of 

: high-speed steel per year. 

The new process is based on 
- the production of steel powder 
which is compacted under high 
! pressure and high temperature 
j into compact bodies which can 
, then be rolled and forged in the 
| conventional manner. The 

■ process has opened up the possi- 
bility of manufacturing steel 
with properties which have not 

.' been possible to obtain until 
now. the company claims. 


■ Mr. Fraser said that Austra- 
lia’s "exports "to ' Japan of 
minerals, liquid gas, goal “and, 
eventually, uranium," were of 
critical importance to both 
countries. "Australia has no 
other markets of such size and 
with such potential for growth,” 
he said. “Japan has no other 
supplier with such a wealth of 
resources and the potential for 
security of supply." 

Mr. Fraser added: “We 
acknowledge that in recent years 
there has been an erosion of 
Japanese confidence in Australia 
as a long-term source of supply, 
even though contracts have 
always been honoured by 
Australia. We will work, to see. 


that confidence restored. We 
have no doubts that it can be, 
and in full harmony with the 
stated minerals and energy 
policies of the Government” 

The likely substance of the 
forthcoming discussions, how- 
ever is far from clear. Though 
not supporting the blanket ban 
on LPG exports imposed by the 
Labor Government in 1973, Mr. 
Fraser’s administration has pro- 
duced no replacement policy. On 
uranium, it is committed to 
awaiting tbe outcome of a wide 
ranging environmental inquiry 
instituted by the previous Gov- 
ernment and still far from com- 
plete. 

Reuter 

At the same time, Japan has 
signalled its intention to cut back 
on iron ore and probably coal 
purchases to the maximum extent 
provided for in current supply 
agreements. 

Japanese refiners have indi- 
cated similar intentions with raw 
sugar supplies and Mr. Fraser's 
statement to-day, while admitting 
fault on the Australian side with 
minerals and energy, algo pointed 
an accusing finger at Japan on 
rural commodities. “There is 
every reason to expect," he said, 
“ that in the long term 
Australian exports of wool, 
grains, draiy products, sugar, 
meat and fruits will grow. How- 
ever, this trade policy has faced 
some problems and the* confi- 
dence of Australian, exporters 
has been affected by Japanese 
import policies ... we will also 
work to see confidence restored 
in these areas.” 

Mr. Fraser admitted for the 
first time that Japan has made 


a formal protest over current 
Australian import restrictions, 
especially on cars. ■ • * 

“These measures are consis- 
tent with Australia'6 inter- 
national obligations. * Mr. Fraser 
said, “and will.be relaxed and 
removed - as soon as conditions 
permit.” 


Car import quotas 


Nevertheless, the. Government 
to-day decided on a two months 
extension of '.the car import 
quotas introduced 12 months ago. 
It described this as a holding 
action pending consideration of 
a report . recommending . a 
further year's extension of the 
current Import celling of 90,000 
vehicles a year. . 

A similar ..extension of quotas 
was announced, for a range of 
clothing imports. 

The Government has also 
decided, after more than two 
years of consideration and- legal 
actions, to switch to the Brussels 
Definition, .of value , for imports. 
Since 192?. Australia has valued 
imports for duty purposes on 
the f.o.b. selling price or, if it 
of export. Tbe Brussels Defini- 
price of tbe goods in the country 
is higher, the - domestic selling 
tion rests on the price that would 
be obtained in an open market 
sale between - independent 
parties. It will he applied on an 
f.o.b. basis. 

Australia had a Wading sur 
plus of SAl.43lbn-.jn_ the 1975 
calendar year, according to 
official statistics. Exports were 
SASJWbb. nod imports $A7.63bn. 
December exports, were up 18.4 
per cent-.fiwn November, while 
imports rose only - 42 per cent 


AMERICAN NEWS 


FALKLAND ISLANDS DISPUTE 



ties 


BY ROBERT UNDLEY 


BUENOS AIRES, 


ARGENTINE 'Foreign Minister 
Manuel Arauz -Castes has clari- 
fied that, not only- do Argentine- 
British relations continue un- 
broken, but that the air and sea 
links established between- the 
Argentine mainland and the 
Falkland Islands, in recent years 
have not been severed either. 

. Yesterday Sr. Arauz Cast ex 
called 7 British * . Ambassador 
Derick Rosslyn Ashe - to the 
Foreign Ministry, and told him 
that .lt would be advisable for 
the British . Government to with- 
draw' . him. * Foreign Minister 
Caster . said that Argentina’s 
Ambassador ’to Great Britain, 
Manuel de Anchor ena, “for the 
time being” will remain, in 
Argentina, to ■ where he was 
called several weeks ago for 
consultations'.' 

To-day the British Embassy 
telephones are not being 
answered, and journalists are 


being turned away at the recep- Castex to Ambassador Ashe 
tion desk with the assurance that yesterday — the British Foreign 
all the attaches are in meeting! Minister termed the sovereignty 
“ which wiH -continue for u very dispute over the Falklands 
long time.” There is speculation ,i: sterile." Argentina claims the 
that Ambassador Ashe will leave Falklands. 300 miles out in the 
on tiie next British airliner en Atlantic Ocean off _ Southern 
route to London, British :<5ale- Argentina, as the Malvinas 
donian’s Friday flight. ’■ -Islands. In his- Monday message. 
This impassq is expected to Mr. . Callaghan called for 
last at least until The so-called Increased economic co-opefturm. 
“ Shaekleton mission" departs- between the Falklands and 
from the Falklands late ■ this Argentina: 
month. In early December, Lord In - his reply yesterday to Mr. 
Shaekleton ■ arrived at • Port Callaghan, the Foreign Minister 
Stanley, with experts in (among cited the arrival of . the 
other things! wool, which is "the ^Shaekleton mission” and 
Crown botany's principal, pro- Britain's “refusal to renew 
duct, and offshore oil exploration, negotiations on the sovereignty 
On Monday, Ambassador Artie dispute” as the two. main 
delivered to Argentine Foreign reasons for the deterioration of 
Minister Arauz Castex a message relations. But in his subsequent 
from British Foreign Minister clarification to members of tbe 
James Callaghan in which — Foreign Ministry Press corps, 
according to the reply to Mr. Sr. Castex emphasised that his 
Callaghan handed by Sr: Arauz brief meeting yesterday with 


Ashe 


Ambassador 
"cordial." 

- Moreover, although * ' 
Ministry spokesman said 
don last night that Amt 
Ashe has been declared 
« oft grata in Argentina, 
not- apparently the cas 
Castex In his message 
Callaghan merely spoke 
advisability of withdraw] 
Sr. Castex. has now dart 
he did not consult with p -. 
Maria Estela Perop befo ’ 
ing over the message to- 
sador Ashe. 

Non-British foreign d. - 
here tend to agree tw ' 
Ambassador Ashe’s situ 
—as one of them put it 
to question” There i 
meat in diplomatic circl , 
could be contacted th; ' 
under no obligation i . 
unless Mr. Callaghan - 
recalls him. • 



‘Large oil reserves around Falklands’ 


BY HUGH 0*SHAUGHNE5SY 


Hungary sees rise in trade with 
West despite present curbs 


BY DAYID LASCHIFS, EAST EUROPE CORRESPONDENT 


DESPITE HUNGARY’S difficulty In a bid to stimulate exports, the the West had accounted for 42 
balancing its foreign trade and Government has set up a 45bn. per cent in 1975 
the slightly lower economic forint (£Ihl) fund granting The EETC received a list of 
targets set for this year, there investment loans to companies areas in heavy industry offering 
is no reason for businessmen to who demonstrated an ability to the best prospects for the West 
dismiss the country altogether, boost exports within two years. This includes metals, chemicals. 
Investment intentions hold out The loans carry interest at 7 per cellulose, energy exploration, 
opportunities in both heavy and cent, and are repayable in hard mining, and navigational aids, 
tight industry which, though currency earned from exports.- . There will also be “considerable” 
probably 'limited for the time But in the longer term, rhe growth in imports of Investment 
being, are worth study. And In Hungarians stressed they were machinery, and money will be 
the longer term, the Hungarians jjeen to increase their trade with spent on agriculture which 
want to expand contacts wRb the the West And their foreign pay. remains a high priority sector. 
West merits system was not so in* Light industry will get lower 

This is the conclusion of- an flexible that it could not priority, with the emphasis -on 
East European Trade Council tolerate a certain deficit . The reconstruction of old' plant rather 
mission headed by Lord Kearton, country would continue to make than development of new. Some 
the council’s chairman, which use of credits, 3nd its strong $i30m. has been earmarked for 
recently held a series of high agricultural sector added greatly purchases in this sector ' in the 
level meetings in Budapest. to the export potential. But new Five Year Plan, but Hungary 
\f~mhprc *>._ u paf j n e *he though there was no intention will only buy from countries 
Planning K Commission, 1. of returning to barter trading, where it can sell. - 

Huszar. the Minister of .Foreign Hungary win. be looking for a As For. Hungary’s, unique 
Trade Dr. J. Biro, the president better balance in its trade with economic mechanism, 'the basic 
of tbe Foreign Trade Bank, Dr. countries like Britain. principles will remain the same, 

I. Salusinszky, and several According to - Dr. Huszar, but a greater emphasis will be 
Ministers. Hungary's trade with the West placed on centralised planning 

According to their report, now wM1 E row faster than with Come. The recent upvaluation of the 
heimr circulated to businessmen ^° n ' n the Fro Years with forint on the face of it a step to 
th^Hunnarians asreed that thev e * f P°* ts rising - 60 per cent and stimulate imports, wai linked fo 
atSSS^SSrn (SflteSt imports per cent And the gradual "removal tof import 

natch. Western inflation and Hungary s aun of closer co- subsidies the missioi learned, 
high energr^ts tad ?re“y operation with Comecon did not The net effect of present policy 
increased the imoort bill and exclu d e co-operation with the would be to make imports more 
exnorts had not achieved hoped West « wey - But the proportion expensive for individual enter- 
for levels. This was why impart °f Hungary’s: West-Comecon prises who are being Encouraged 

— J- ... v- — w — * , cost-cons 


3D SCI OllS. 


AUTHORS WANTED 
BY K.Y. PUBLISHER 


Leadioa book tmblisber seeks nin- 
scrijus of all types: fiction. non-ficUon, 
poetry, scholarly and religions walks, 
etc. New authors welcomed. Bend 
[or free booklet. FN-l. vantage Press, 
316 W. 34 St- New York 18001. 


Danish agreement 
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restrictions had had to be 68:32 although to become more 

imposed. But according to Dr. 

Biro, these would be " modi- 
fied ” in the new Five Year Plan. 

The country’s tight financial 
position also meant that several 

investment projects had, had to ia 

be curtailed, and . internal COPENHAGEN, Jan. 14. 

economic adjustments made. DENMARK WILL sign a long. Kr.60.2m.. due to r increased 
For the time being. Imports term trade and economic coopera, exports of foodstuffs : and a fall 
were going to he discouraged, tion agreement with Hungary in imports of Hungarian iron, 
especially from countries that during a visit there by Mr. Ivar steel and textiles. In the first ten 

did not buy from Hungary. And Noergaard, Danish Foreign Trade months of 1975 the surplus was 

Minister. reduced to Kr.22m. .'as Danish 

The agreement was described exports to Hungary were 
by the Foreign Office as a frame- Kr.l36m., against imports of 
work to be filled out by a mixed Kr.lUm. 

Danish-Hungarian commission The most important Danish 
concentrating on the agro- exports were foodstuffs, machines 

industrial sector.- - the food and chemicals. Tbe greater parts 

industry and the Luildicg of Hungarian exports were fruit, 

industry. vegetables, chemicals, textiles, 

Id 1974 the Danes had an iron and steel and metal goods, 
export surplus with Hungary of AP-DJ 
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Soviet gas for Austria 


BY PAUL LENDYAf 


VIENNA, Jan. 14. 


THE SOVIET Union has agreed deliveries by 500m. cubic metres 
to supply Austria this year with but only as of 1980. But in view 
900m. cubic : mem* 'it - nutural de S^ 8 an f P , 

gas m addition to the con- output at 1.5bn, cubic 

tractural deliveries of USbn. metres, the Soviet ride Jast year 
cubic metres per annum. This agreed to sign two .sales con- 
Soviet goodwill gesture was tracts providing for extra 
revealed by Mr. Ludwig Bauer, deliveries of 250m. cubic metres 
director-general of OEtfV, the each year between 197&-1980. 
State oil concern. The new agreement means that 

Under a package deal for steel Austria will now receive 2.65bn. 
pipes, Austria has been receiv- cubic metres of natural gas this 
ing 15bn- cubic metres a year year. As of 1978 price® will be 
since 1968- The Soviets initially revised -upwards in - a ccord with 
agreed to Increase annual international price levels 






THE CONTINENTAL shelf under 
the seas off southern Argentina 
and around the Falkland Islands 
could contain between 40bn. and 
200bn. barrels of potentially 
recoverable oil, according to a 
report issued last year by the U.S- 
Geological Survey, an agency of 
the Department of. the Interior. 

In a report, Latin America’s 
Petroleum Prospects in the 
Energy Crisis. Mr. Bernardo F. 
Gross ling, a survey official, says 
that the shelf down to 200 metres 
contains five sedimentary basins, 
including the Malvinas (Falk- 
land} Basin. : 

According to work carried out 
by tiie Lamont Geological 
Observatories, quoted by Mr. 
G rossling, the maximum thick- 
nesses of the sediments' in the 
basins vary between 4 to 5 kms 
and 7 kms. 
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“The- Argentine continental 
shelf may be compared with the 
fU.S.1 Gulf Coast basin and with 
the U.S. Atlantic continental 
shelf. For the Atlantic conti- 
nental shelf of the U.S., figures 
in the range of 10-SObn. barrels 
of potentially recoverable oil. 
resources have been published 


by the U.S. Geological Survey. 
Taking into consideration - tbo 
fact that the area of ; the 
Argentine continental shelf 
(306,500 square miles! is four 
times larger than the U.S. shelf, 
that the thicknesses of sediments 
is .greater in Argentina, and that 
two - of the Argentine basins pro 1 
duce ' onshore, one . would- be 
justified in estimating for the 
Argentine continental shelf an 
upper boundary for the potential 


at least four times as great as the mainland npptu 
that for the US- Atlantic con- Islands, the territory, h 
tmeotaJ shelf.” as a. coaling station^ 

Mr. Grossting suggests that Jhe anchorage at the eastee 
possibilities of oil recovery in the Strait* of MageRJj 
the area are "outstanding.” importance of the » 
Meanwhile Argentine action shipping was very gte: 
over the dispatch last month by the inauguration of ti* 
Britain to the Falkland Islands C 3 "* 1 - " 

of an economic survey headed For many years Arge 
by Lord Shaekleton was the- been pressing ite < 
subject of a statement by Mr. sovereignty over the & 
James Callaghan, the Foreign J?? 81 ? . * 

and Commonwealth Secretary, in republic inherited them 
the Commons yesterday. - Spams h "own. _ 

Mr. Callaghan announced that -*J r 5 bnderrtood tiu 
he was recalling the British am- J ad b |f" ” 

bassador Mr. D. TL Ashe for Shaekleton nus 
consultations. This followed the JJLj? 

Argentine. Government’s an- bu ^ * at further dipior 
nouncement that it would not ^ 

be sending its envoy in London 

back to his post *ntil. farther %££a* ' 


notice. 


The Falkland Islands, whose !**”£*’ SlntSSTH 
inhabitants number fewer than S S 

2,000 mostly of British descent, .jLSfJSj 

have been under the .direct Bimswn *hu* .ther 
control of Britain since 1835, embark in the Ante 
though it is claimed that they W Endura nce « 
were originally discovered by a American port ousx& 
British expedition- During the 11 ^ name 

19th century when the Argentine reveaieu. 
writ hardly ran in Patagonia, on Parliament Page 


Dunlop 

resigns 

Labour 

post 


Kissinger to visit Moso 


in spu 


ji.t 



BY D£V1D BEUT 


•WASHINGTON. J 




By jurek Martin, Ui. Editor 


WASHINGTON. JanJ 14. 
MR. JOHN DUNLOP, the 
widely-respected Secretary of 
Labour, resigned to-day. ffls 
action follows President Ford’s 
veto before Christmas of a 
Labour Bill that he was 
largely instrumental in draw- 
ing up and further underlines 
the growing division between 
this Republican administration 
and the leaders of organised 
labour in America. 

In his letter of resignation. 
Hr. Dunlop made no reference . 
to the political controversy 
tbal persuaded Mr. Ford' to 
veto the legislation. For his 
part, the President observed 
that he fully understood Mr. 
Dunlop’s reasons for tils deci- 
sion. 

Last week, the nine onion 
members of the Construction 
Industry Conciliation Com- 
mittee resigned la- protest 
against the veto of tbe Bill 
which would have given new, 
extended picketing rights to 
construction workers. .This 
action marked the end of the 
alliance bnlt up by President 
Nixon in the early Seventies 
with tbe “hard hat” workers- 
who supported his Indochina" 
policy so vigorously. 

Mr. Dunlop’s position was 
more complex. Part of his Rill, 
would indeed have permitted 
construction workers to picket 
an entire construction site 
even though they were in dis- 
pute with only one sub- 
contractor. • The other part, 
which Mr. Daniop considered 
more Important, would have 
introduced some order into the 
acknowledged chaos (hat pre- 
vails in collective bargaining 
ln the construction Indusriy. 

Mr. Ford was personaBy- 
inclined to approve the leglsla. 
tion- which had passed the 
Congress. However. ' a well 
organised campaign was 
launched against it from the' 
Republican conservative wing, 
orchestrated by several “ right 
to work** organisations which- 
oppose extension of union 
powers. 

Hundreds of thousands of 
identical postcards against tbe 
Bill were, received ■ by the 
White House. Their ort/dns 
were dear hut their political 
message was overwhelming— 
that Mr. Ford wonfld be valuer- 
able to severe attack from his 
rival For the Republican 
nomination. Governor Ronald! 
Reagan, over the issue. Mr. 
Ford chose not to fight it. 


l SPATES', would 
ithf African with- 


iTHE UNITED 
support a S<mi_ 
drawaT from Angola in advance 
of other fore^n .trd'ope provided 
that the Soviet Union and Cuba 
also .promise to pull out their 
forces' wjBtin a fixed period. Dr. 
Henry £isiBnger, the Secretary 
of Staf6. told a Press conference 
here today. . 

Dr 1 . Kissinger, who said that be 
would go to Moscow next week to 
try to win agreement in principle 
On the outstanding issues in the 
Strategic Arms Talks (SALT), 
said that the Soviet Union has 
pumped 3200m. into Angola in 
tbe. past nine months and that 
this was far from the “minor 
infusion” of. aid referred to in 
some quarters. The situation in . 
Angola went to •“ tbe very heart 
of how. to- conduct relations 
between, our two countries. *’ 

Blit be went on. an agreement 
on the limitation of strategic 
nuclear weapons was of such 


great ' importance for future 
world peace . that the present 
situation.: in, Angola did not 
justify cancellation of a new 
round of talks. However, if the 
situation there were to deteri- 
orate further this would 
inevitably have a very serious 
effect on U.S.-Soviet relations 
and might possibly make it diffi- 
cult to conclude a new SALT 
agreement. 

Several .times during the 
conference Dr. Kissinger re- 
turned to. one of bis favourite 
themes — that domestic U.S. 
opposition to the Administra- 
tion's policy in Angola is 
seriously weakening American 
credibility around the world. 
“Messages to other powers that 
are not backed up at home lose 
a. lot of credibility” he said, 
and lack -of domestic unity on 
foreign "policy would force the 
U.S. to pay penalties for many 
years.. , 

The' . Secretary said that the 
Soviet Union has. not yet made 


any formal ne w p repos.- 
to resolve the two oi 
problems in the SALT 
Soviet Backfire bom be 
U.S. Cruise missile. B 
assurances bad been 
from tbe Soviet Uni 
made him think it v 
returning to Moscow 
talks. If successful, t 
be followed by three t. 
detailed negotiation in 
Asked about U.S. 
with South Africa, the 
once again denied t 
have been any direct 
between Pretoria and 
ton. He said that he 
posing a phased withd 
by Soiitb Africa, oi 
“ diplomatic possibility 
this did not follow an; 
with tbe South Africar 
has been widespread 
here for some '.time 
United States and Sou- 
have co-operated mar 
directly or indirectly, 
so far been admitted. 


BC MODIFIES . 
MINES TAX POLICY 


VANCOUVER, Jan. 14. 
BRITISH Colombia’s contro- 
versial mineral royalties will 
be replaced by a tax based on 
the profits of mining com- 
panies, the province's Mines 
Minister, Thomas WAtOrland, 
said. 

He indicated that die change 

would be made as soon as pos- 
sible but he- said the provincial 
government has not jet deter- 
mined the level of tbe tax on 

profits.— 

AP-ftf 


U.S. prepared to sell 
arms to Yugoslavia 


( The. military triumvir 
[ousted General Rodrij 
I from the Ecuadorean ] 
[has announced most < 

• ( cabinet; with surprise' 
meats in two key pot 
, I Santa Kendall. Colt 

THE UNITED STATES 1 5 pre- Yugoslav Government raised the j ^ativ^^'oTtoe 
pared to sell arms to Yugoslavia question of arms sales and since ' corporation. 


BY DAVID BELL 


WASHINGTON. Jan. 14. 


” “ Vfc- 1. \r • . ■ corporation. Cepe, is 

to help it “ defend its indepen- r re ; vf ® beer l 'ntensive Minister of Natural 1 


dence and territorial intecritv 'JJJ* v™™=iiJ« h v! r need jj- So c fa I ! and Sr. Cesar Robalino 
t ' 1 ***-' the Yugoslavs have not specified-*- * - 


! 0f° d l', r du«ri2 r ^li”es’" 


tQKlay. 


. _ ■ ui luuuMim. 

require n°r how soon they , Minisrry of Finance. 


The Yugoslavs have asked for wI « take delivery. been expected tbat Iht 

ilitary helicoDters. navigation -.- Aitnougn Yugosljiv diplomats ministers would be enr 


military helicopters, navigation 
equipment and radar 
which the UR. is ready 
them. They bave also asked for interest 


systems - n ^ ashin & lon ^ ve n £ r sa *d s° ! rbeir positions but boti 
systems in ^ m any words. U.S. officials ‘ n-ht of the cabioe 
y to sell have no doubt that the renewed! nf the 14 cabinet 


in U.S. weapons ls! nani ed so far. there 


the Tow Anti-tank missile but no prompted by growing Yugoslav; civilians' two Navy dip 
decision has yet -been readied apprehension' about Soviet iaten-j \j r Force colonels t 
on whether to supply this tj ons when President Tito. whojArmv officers repres 
weapon. is how 83, leaves office. Privately, broad spectrum of poJF* ; 

If Yugoslavia does buy U.5. ^goslav diptomais tave made it dendes. The -presence 
weapons in large quantities it ^®* r - Period ot instability Colonels and only two 
will be the firai time “hat any l^i fea T after Tito’s indicates the. strong ... 

so-called Eastern European -5° ? ot . l ®[ yoiinger officers are ex'. t 

onnnti-v hac hoim-Kt solely dependent on Soviet 1 the military hierarchy. 


> 




country , has bought American 


S; 


arms for some 15 years. During M U1V T IS11 -' lue,r ■ 

^“'sSlSf'in 5S® ■ ^ United SbS P ft its parti Olympic CTRCkS 
assistance kickidinv » v ? r >' conscious of _ihe tension ; < 4. 


arms and want to diversif> their 


? Hii 

-m 


sm ‘“ ot senous 

z sms's 1 s&ir * ^sf 

in- 1981.. Since then the Yugo- .J* belng bai{t ‘ n ¥°, aa V 

gffijMSfess: “ m uv ' 

parts in A>U^. Russian influent, which has 

When President Ford visited lasted since Tito’s celebrated 
Belgrade last summer the break with -Stalin. ■ 


Panama Canal ‘danger* 


1978 games in July, 
s true tion official said 
were not' serious and w< 
no delays. Mr. Richard 
of the Quebec Gov 
Olympic Inks] lstionx B 
J yesterday that swne of ' 
had been caused by tee 
Premier Robert Boa 
rejecting a suggestion 
special tax be levied a 


US. Senator Jacob Javtts said In emphasised that danger." The 
Caracas yesterday that the U.S. Republican Senator from New 
Congress understands that York State, a senior member of 
Panamas demands for a new the key Senate Foreign Relations 
treaty covering the Panaina Committee, "also asser ted that “ a 
Canal have created a “ complex new, fair treaty ” on the Canal 
and dangerous situation ” and would be ratified by • the US. 
that Cuban Premier Fidel Senate despite previous opposi- 
Castros roevnt offer to assist tion to the measure by American 
Panama in tne matter " only C0ngressm6q. 


citizens to' help defray 
tbe Ga 


cost of staging the 
yesterday, that he h 
Canadian Government 
Minister Pierre Trade 
agree- to reimburse Qut 


Tub ViUMa Tnm. 
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\ngola 


' VIET-BACKED MPLA In which had been in sole control 
id commnaJqne to-day of Mocamede* ordered toe city’s 
' «d its force* have evacuation and .piled refugees 
' and occupied two more on d»ps ito evacuaoon to the 
them cities, the ports of Naroibfen port of ‘W&taaBay. At 
and Ambrizete. -.Both least one convoy of FNLA troops 
, 'rmerly under control of left for Namibia across the 
Roberto's Western-backed desert, the refugees said-. 

'orces -and had provided . Bridget- Bloom vritw: Two days 
' cal sealine of support ft>r after- the- end .of. the special 
IA forces in northern African summit. -• on Angola, 
■ - : ■ - African fiUtea are •' .apparently 

. dally military sources, now split exactly down the 
d to-day that MPLA middle on the quwtioa^of the 
; are also te control of recognition of tfte Sovfet-bacXed 
north of the former MPLA. . ’ - " , 

rnpital of ‘Uige captured Yesterday President Amin. thfe 
i this ' month. Dunta con- Organisation ' of- African Unity’s 
ie road leading - to the ' current . chairman, -;<*sid • . on his 
city, of Sao Salvador 30 retosn 'from Addis' Ababa that 
um the Zaire border. Sao Ethiopia had now recognised the 
' and the coastal town of MPLA. This brings the total of 
onto do Zaire, with its African states npw. recognising 
oil rigs, are apparently the - T.q'»nri»- haxeift-t j&gcrament 
y two majo r towns left to ‘23, exaetiyBalr'We OAU 
NLA control in the north, membership. 

, l do Zombo is considered The other bait— to which 
'■ - e to the Zaire frontier to- Uganda is now fully committed, 
>:..tble as a final defence according to indications from 
. . once the other two cities General Amin— bebeves that 
•V;,:len. efforts should contdiroe^ to be 

Vs reputed conquests by made for a. ceasefire.,wUhdrawal 
taken along with fresh of all- foreign- intervention, and 
- - T» of serious fighting in a political settlement between 
■ -3 Angola between the the three rival Angolan groups. 
-:ind Unite allies. Id which Meanwhile - fopr .key Presi- 
; -.las reportedly won, the dents who- also diyjde -equally 
- position looks highly m their views of , the'V Angolan 
••■-.in. problem yesterday hhld .a “mini- 

from Luanda It would summit " of their, own in par es 
lat toe FNLA . could well Salaam. They are Tanzania’s 
led right up across the President Nyerertj aruLPresident 
. border unless it has a Sam ora Hachel w M o feam b lque, 
input of foreign troops -both of whom faro/T^c-ognised 
apons in the very near the MPLA, and' the Presidents 
of Zambia and Bo^gSa, who at 
•' reports mJtttary sources the Addis Ababa, wplinft . made 
•"•NLA. saying they are clear their preference, for a 
- ing near the Zaire border negotiated '.re ttietpen^. V 
mater-attack.] " . No' statement of an^ Maid was 

-ie south, according to issued after the ■d&S'-jdnj; meet- 
■ who arrived in the ing,' which ■ wj.;^t«en by 
• . yesterday. on two filing observers in toe Tanzanian capi- 
from Mocamedes, Units tsd to mean thaft the fopr men 
. unced FNLA forces in were usably, to reatih 'ajoompro- 
Duthem cities — Ngiva, mise . betweep. their imposing 
. t i (formerly Sa da views. 

,.;a) and Mocamedes — However, _ toe meeting is 
lrHer i i December there, dearly important. For- not only 
'■adio reports of Unite do the four leaders haye close 

g FNLA from Lobito personal ties but 

Tguela. the last year ori , 

— —-ding to the radio reports,, principal African i 
ed on Radio Lobito by attempt to . secure 
, of MPLA journalists on. southern Africa. , 
i them front. Unite wa e ferenc» . over 
. -I promising “to eispel the increasingly, ^e*-’ 
i"riwn central and southern beeni see n as. 

' within the next- few hey alliance. ' 

- However acco: 
refugees said - South observers, - . 
forces have- not inter- .showed ^eH . toe^wa 
i the fighting between,. friendliness jtfhi<?h _ 
allied armies. Refugees terised the*- meetings past 
that in Sa da Bandera and despite, deep differences 
• lan population bad taken there seems no question of a 
n the airport uhder tiie break in toe allien — •*-*■-*— 
on of the South African the time being, at 
- seems little Ukelffn 
wing the Unite victory in initiative from to 
Bandeira on January 9, fries to break toe 
'ugees said, -toe FNLA. lode. 


Conference 


EGYPT IN 1976 


‘paralysis’ Austerity measures needed to control consumption 


warning 
by Israel 


By L Daniel 

JERUSALEM, Jan. 14. 
ANY DECISION by the current 
session of the Security Council 
modifying resolutions 242 and 
338 and any- changes .in the 
original letter of indication to 
the Geneva peace conference by 
the U.N. SecretaryGeneral 
would result in paralysing toe 
Geneva conference if not its 
total dissolution, and produce a 
Middle East stalemate, Israeli 
Foreign Minister Yigal Alloa 
warned today. 

Speaking in the Knesset, .he 
said that if any alteration were 
introduced. Israel would have to 
reconsider her obligations regard- 
ing the .two Security Council reso- 
lutions which Israel has accepted 
all along as a basis for negotiar 
dons with toe States involved 
in. the Middle East conflict. (The. 
emphasis is on States, and rules 
out such organisations as the 
PLO.) 


BY MCHAEL HNGAY 

EGYPT IS ON the veige of 
totally uncontrollable inflation 
which will not be halted unless 
unpopular measures are taken 
immediately to control con- 
sumption, Dr. Zakl Shafei, 
Minister of Economy and 
Economic Co-operation has 
admitted in an interview with 
the Financial Times. 

Dr. Shafei conceded that he 
and some of his fellow 
Ministers of like opinion had 
so far had little success in con- 
veying the idea beyond a small 
circle of economic realists. 

“Nobody would deny that 
the wtaation in Egypt Is 
critical, hot we haven't yet lost 
hope that people would heed 
us," he said. Consumption was 
not a problem in Egypt's lower 
income classes, which he said 


made , up 80 per cent, of the 
population, but in a middle 
class section making up 20 per 
cent of the people, he main- 
tained. 

Last year a law was passed 
permitting imports of goods 
paid . for with money held 
abroad. Since the Implemen- 
tation of his own-exchange pur- 
chase system, which was 
believed to be justified as a 
means of filling gaps in con- 
sumer durable supplies and 
providing more revenue from 
Import taxes, a flood of UA 
and foreign cars has appeared, 
along with a rash of boutiques 
in the downtown and expen- 
sive quarters of Cairo. 

Dr. Shafei agreed that the 
Egyptian middle classes by and 
- large interpreted the economic 
“open door" policy of Presi- 
dent Sadat as a green light for 


vDd consumption, when post- 
war austerity measures were 
needed. He added; “Really the 
open door policy has nothing 
to do with consumption." 

The Minister of Economy’s 
assertion that “one cannot give 
up trying," reflects a serious 
lack of self-confidenee which . 
observers hive noticed In the 
highest Government circles. It 

Is dear that some senior offi- 
cials are simply going through 
the motions of fighting against 
inflation, knowing that some 
Ministers regard the necessary 

austerity measures as totally 
unacceptable politically. 

Dr. Shafei spoke of the 
paradox visible on the streets 
of Cairo, which are bubbling 

with activity and optimism 
while Egypt is In the throes of 
ils worst economic erisls yet. 
He said that In 1975 inflation 


was generally 25-30 per cent- 
bet would not concede the view 
expressed by some economists 
that In 1976 i( could top 40 per 
cent, or even 50 per cent. 

Most alarming of recent 
developments for watchers of 
the economy was Mr. Sadat's 
call last week for $4bn. over 
two years from Arab States “ to 
rebuild the economy" Implicit 
in the statement was a commit- 
ment of future Sue* Canal and 
Sinai oil revenues which was 
interpreted in many quarters 
as a mortgage. 

Bat the $700m. revenues for 
1976 from these two sources 
have already been earmarked 
four times oven on servicing 
the civilian debt which totals 
£E2-lbn., paying interest on 
short-term roll-over credit com- 
mitments. filling the com- 
modity gap with imports, and 


CAIRO, Jan. 14. 

financing the £E814m. first 
phase of the 197S plan, which 
will need fEfiOOm. in foreign 
currency. On top of this Egypt 
will spend £E511m. on subsi- 
dies. 

The Minister agreed that the 
5700m. revenue bad been ear- 
marked many times, but main- 
tained that the gap wonld he 
covered by the 5750m. expected 
from the uX 5230m. from the 
World Bank and a further 
5100m. in bilateral soft loans — 
all for commodity Import 
assistance. 

Dr. Shafei did not aceept 
that a startling gap remained 
in (he 1976 sums. .Asked what 
he would do If the Prime 
Minister failed to get tile re- 
quired $2bn_, he replied that 
11 would once again be neces- 
sary to extend the amount of 
short term external credit. 


Sadat goes it alone 


Recall 

Israel reserved toe right to 
present an official request to the 
heads of the Geneva conference 
for its early recall with the par- 
ticipation of toe original parties. 

Replying to Opposition leader 
Menahem Begin, toe Foreign 
Minister warned that an inflex- 
ible attitude on Israel’s part, 
such as ignoring the question of 
the Palestinians, would result in 
tragedy. But the PLO could not 
be a partner to negotiation. In 
view of the PLO’s declared In- 
tention to do away with the 
State of Israel). 

Israel had a programme which 
would meet the political in- 
terests of toe Palestinians on the 
basis of territorial concessions 
within the framework of a peace 
agreement. The possibilities of 
accommodation with Jordan had 
not yet been explored in full, he 
said. 


EGYPT entered 1976 under fire 
from Syria, disdained by Libya, 
.alienated from the Palestinians, 
squeezed by the Soviet Union, 
and increasingly reliant on poli- 
tical and economic comfort from 

toe Washiogton-Eiyadh align- 
ment. The recent unsuccessful 
attempts by King Kbaled ol 
Saudi Arabia to mediate in 
Syria ' highlighted toe gulf 
separating Damascus from Cairo. 

The Middle Eastern limelight 
in a year which President Sadat 
has called The Year of Palestine 
looks like falling on the Syrian 
President for having coerced 
the U.N. to accept the Pale- 
stinians as a political, not a 
refugee problem, rather than 
upon the Egyptian leader. 

It is also the year when Presi- 
dent Sadat has to submit himself 
for re-election. Despite toe 
inevitable result . of this ritual, 
he will be looking for some suc- 
cesses to bolster up an image 
which, since its finest hour in 


October, 1973, has sunk to a 
worrying low ebb. 

The first (of many) inter-Arab 
shots in Mr. Sadat’s Presidential 
year was fired last week when 
the Egyptian President’s arch- 
enemy In the Middle East. 
Colonel Muammar Khcdaffi of 
Libya, embarked on a campaign 
of opposition. The Lebanese 
weekly Beirut el Massa. which 
is known to reflect Libyan think- 
ing, said that for President 
Sadat to stay on in office for 
another term would be a disaster 
for the Arab cause because he 
would seek to conclude a final 
peace with IsraeL That opposi- 
tion will undoubtedly be echoed 
in Syria, where President Assad 
has unleashed a bitter propa- 
ganda campaign against the 
Sinai agreement between Egypt 
and Israel portraying it not as 
the salvation of Egypt, hut the 
betrayal of the Arab cause which 
President Sadat claims to cham- 
pion. 


BY MICHAEL TINGAY. (N CAIRO 

With so much pressure from 
abroad. President Sadat can be 
expected to concentrate on 
stabilising his regime at home, 
primarily through the energetic 
implementation of his “open- 
door" economic policy. As one 
diplomat commented recently, 
riding out the stormy Arab re- 
action on the Sinai agreement 
would be easier if the open door 
policy showed signs of bearing 
fruit. Its failure to do so has 
become the single most signifi- 
cant preoccupation in the Arab 
Socialist Union and the People's 
Assembly. 

A warning recently by Dr. 
Abu Ismail. Minister of Finance, 
against inflationary wage rises 
looks like being swept aside by 
a demand for a 20 per cent, wage 
increase for the vast armv of 
public sector employees. Egypt's 
30 per cent, inflation in 1975 
could reach 50 per cent this 
year. A call for austerity seems 
likely to be drowned under the 


weight of consumer goods, now 
flooding into Egypt under trade 
regulations permitting imports 
of goods paid for with money 
held abroad. The gap between 
rich and poor, highlighted by 
the number of American 
limousines jamming Cairo 
streets, has caused t half- 
hearted Press and Goveroiiumt 
campaign against profiteering. 

The 1976 budget has caused 
angry debate in toe People’s 
Assembly with the gradual re- 
alisation that foreign investmonr 
is not pouring in. Scapegoats 
are being sought for econ-imic 
mismanagement following reve- 
lations that Egypt’s foreign 
non-military debt totals £E2.7bn. 
(about £3.4bn.), with no prospect 
of its being reduced. 

The much delayed Five-Year- 
Plan, which has appeared here 
three months late and then only 
as the one-year-pian for 1976, 
reveals one very hard fact about 
toe economy. Since the economic 


door was first opened np to 
August. 1975. 244 investment pro- 
jects were approved with capital 
expenditure of £E316m. of 
which only £E180m. was in 
foreign currency. Projects im- 
plemented by August totalled 
17 with a capital of no more 
than fE3m., of which £E2m. was 
in foreign currency. 

The Soviet Union is adamant 
that Egypt's Soviet debt, esti- 
mated by authoritative Soviet 
sources at S5bn. cannot be 
rescheduled. Some other sources 
say they believe that Moscow is 
waiting to see how the U.S. ran 
help Egypt economically, main- 
taining that Washington may 
have taken on a bigger task than 
first realised. Significantly, 
Egyptian attacks on the Soviet 
Union for failure to replenish 
Egypt’s arms supply have ceased, 
though this should not be read 
as a change of heart by the 
Egyptian leadership towards the 
Soviet Union. 


Sex Discrimmtion 

The difference 
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d wasted’ 
Ethiopia 

i had millions of dollars to 
>d and did not ore It to 
te its famine, squandered 
tional aid and even ex- 
grain while more than 
citizens were starving, 
sly unreleased UE. State 
nent study has; concluded, 
tudy was made in late 1974 
' vo years of 515-5m.: worth, 
food shipments to Ethiopia, 
ports from Washington. 

* reveals 
fear plan 

will spend 7bn. Libyan 
<$23.7bn.) in the next five 

0 an attempt to gain self 
icy in industrial and egxi- 

1 output, while curtailing 
snee on oil Details of the 
-e-year plan, which comes 

v-yree this year, are being 
V Hi by toe Libyan National 
, r is, the new legislative 
:r fly inaugurated by Colonel 
“ J "S last week, our Corres- 
t reports. 

^reconstruction 
: nan Government has said 
■undertaking a wide pro- 
■ a of reconstruction In its 
n Bbofar province where 
last month, ft' has put 
a ten -year -old Left-wing 
m. , More than- £10m. has 
located to. a. programme of 
/el! drilling- and five schools 
ee clinics have been opened 
a previously controlled by 
erillas, Reuter reports- 
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Nuclear tests 
by India 
to continue 

-■ By 1L‘ 1C Shams 

NEW DELHI, Jan. 14. 
JNDI£ is . being, pressed to dis- 
continue ‘‘peiceftri nuclear ex- 
plosionk” tv* fibds cannot be 
accepted, Ilfs. . Ijpdira Gandhi, 
-the Prime -Minister, today told 
toe 'PngvjSah conference in 
Madras. SkeiaSd India was con- 
cerned toat international scien- 
rtific co-operation “could result in 
devetophig countries being 
freatedras guinea pigs for the 
testing bf new devices, tech-J 
niques and chemicals." 

She warned that there was 
danger tost “apparently dis- 
, Interested scientific projects 
ptodertakeo pn toe basis of inter- 
national'-; collaboration _are 
actually directed at other objec- 
tives width may be prejudicial 
to the security and well bring of 
the ■' developing countries con- 
cerned." ' . . 

Mrs. -Gandhi welcomed toe 
Helsinki declaration as more 
than a -glimmer of hope but 
cautioned that behind toe cover 
of detente “many powers con- 
tinue attempts to extend their 
influence in developing countries 
and to prevent others from domg 
likewise." Many nations 1 were 
Still dominated by detenence 
and- the compulsions of -a 
balance of terror.” 
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un Razak: a believer 
non-alignment 




•&DUL RAZAK, Malaysia’s 
. Prime Minister - since 
sdence, : who . died in 
> • yesterday, swung his 
f from a strong pro- 
's stance towards a more 
< SMd policy and estab- 
. diplomatic relations with: 

« 

Razek served a. hard- 
g 15-year apprenticeship 
' ptrty Prime Minister .to 
Abdul - ' Rahm an before 
; him in .1970. 

_jrle of government 
d -from that of toe colour- 
. oeo. Tun Kazak, who was 

- a .civil servant, was. an 

- latum man who. liked to 
. - .'toblexns thoroughly before 

' : decisions. He was hap- 
' a contact with ptople he 
. veil and with whom there 
- ' . ■ necessity for snail, talk, 
believed all the 7 nations of 
East Asia should be. 
.. Used under -a guarantee 
major powers, including 
Dopite the activities of 
king Communist guerillas 
- herders, Tuw Razak was 

/ - ' 


eager for a dialogue with China. 
After two years of negotiations 
be visited Pelting in May, 1W4, 
and diplomatic relations fol- 
lowed. Chairman Mao Tse-Tung 
asured-him that China would not] 
export subversion and toat 
Malaysian authorities could deal 
with Guerilla problem in their] 
own way. . 

As guerilla activities increased 
in 1975. Tun Razak gave the 
courts emergency powers, in- 
cluding trial vtfthout jury and a 
switch in - the burden ■ of proof 
from the prosecution .to the 
defence in security cases. 

.On toe domestic front; be' 
introduced a five-year, plani 
designed to end poverty, especi- 
ally , - 'in' predomlnantly-Malay 
rural areas.-. , . .j 

' . yrfc concept iff multi-racial 
Government was given an un- 
qualified seal of approval by toe 
electorate in ‘August 1974, when 
hie national front coalition — a 
-grouping of- nine parties— won 
a resounding victory in general; 
elections. . - ; Reuter 


a difference 


The Sex Discrimination Act became law on December 29. Generally, employers, educational 
establishments and those that provide goods, facilities and services to the public e.g. banks, 
building societies, finance houses and landlords will be breaking the law jf they do not provide 
men ana women with the same opportunities and sendees. 

Equality in Employment 

Any employer who discriminates on grounds of sex in recruitment, treatment or promotion, 
will be breaking the law. Employment agencies will not usually be able to label jobs Tor men* 
or ‘for women’. 

There are only a few exceptions. These include employment in private households, employers 
with not more than five staf£ jobs such as acting and modelling, and situations that need to be 
confined to one sex for reasons of decency or privacy. Also illegal, in the field of employment, 
is discrimination on grounds of marriage. 

Equality in Education 

Schools, colleges and universities must not discriminate in the facilities they provide. For 
example, classes in mechanical drawing and home economics must be open to both girls 
and boys. From September 1st 1 976, co-educational schools must not discriminate in their 
admissions. It’s particularly important that parents are aware of their children's rights . 

Equality in Housing, Goods and Services 

Generally, those who provide housing, goods, facilities or services to the public will not be 
allowed to discriminate against customers because of their sex. This applies whether 
accommodation is being bought or ren ted and includes hotels, public houses and restaurants. 

Equality in Finance 

Banks, building societies and finance bouses must not treat one sex less favourably than 
the other in the terms in which credit, mortgages and loans are offered. 

Equality in Advertising 

Advertisements may not indicate an intent to discriminate. A job advertisement using terms 
such as ‘waiter’, ‘salesgirl’, 'postman' or 'stewardess’ should make it clear that both men and 
women are eligible. 

The Equal Opportunities Commission 

TheEqual Opportunities Commission will oversee the working of the Sex Discrimination Act 
and the Equal Pay Act and seek to eliminate discrimination. Above all, the Commission will 
help you to know your rights and how to exercise them. 

The Commission’s address is: . 

Equal Opportunities Commission, 

Overseas Houses 
Quay Street, . 

Manchester M3 3HN. 

Telephone: 061-833 9 2 44 » 

What you should do now 

Get from Crown Post Offices a If ee copy of *A Short Guide to the Sex Discrimination Act 1 975’ 
orfill in the coupon to obtain the free literature that explains how the Sex Discrimination Act 
bu. 


ss\ 
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TheSex Discriminate 


These free Jeaflels explain how the Sex Discrimination 
Act affecteyou. Tickthe ones you want and port the 
coupon today to: 

H.M.S.O. (S.14B), Cornwall House, Stamford Street, 
London SEi gNY. 



Equal 

Opportunities 

Commisskm 


A Gride to die Sex. . - 
Ducrnamadop Act 1975 

A detailed 54 page explanation 
of the Act- 

A Short Gable to the Sex - 
Discrimination Act X975 '• 
Also from Department of 
Employment Offieeand^ 
Jobcentres, Citizens’ Advice 
Bureaux (C,A-B.s) Crown Post 
Offices. 


□ 

□ 


Guide for Employers 
Also from Department oT 
Employment Offices and 
Jobcentres. 

Guide for Employees 
Also from D. E. Offices and 
Jobcentres. CLA.B.S. 

£qnzl Opportunities: 
Education 
Also from CA 3 a 

Housing, Goods, j I 

Facilities and Se rv ic e s I | 

Also from CLAJ5.S. 


□ 

□ 
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BLOCK LETTERS PLEASE 


Name. 


Address. 
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EUROPEAN NEWS 


Spain puts 4,000 post office 
workers under army discipli 


Clerides 
quits talks 
on Cyprus 


BY ROGER MATTHEWS 


MADRID, Jan. 14- 


By Our Own Cormpomtent 


MADRID'S 4,000 postal workers 
.were brought under military 
discipline early to-day, in order 
to .break the strike which had 
left the capital without mail 
deliveries for the previous 24 
hoars. The Central Post Office 
was ringed by riot police with 
sub-machine guns from an early 
hour, and nine army jeeps were 
stationed in the .central court- 
yard, with troops carrying rifles 
"on duty nearby. 


ment of DM5 m, (about £900,000). 

The decision by the Govern* 
ment to put Post Office workers 
under military discipline,' which 
means they face court-martial for 
refusing to carry out orders, 
shows that the regime is now 


adopting the tougher stance that 
had been hinted aL It was 
revealed that the decision to 
militarise striking public service 
employees had been taken in 
principle at a Cabinet meeting 
on January 6 and approved by 
King Juan Carlos. 

There is also evidence that 
police are arresting more alleged 
strike leaders. During clashes 
in the industrial suburb of 
Getafe yesterday, labour sources 
say more than 30 people were, 
detained. 

Two major disputes have also 
erupted in Barcelona. The port, 
Spain's most important, has been 
brought to a standstill by 1,800 
stevedores who are demanding a 
new wage deal, while more than 
4,000 men employed by the com- 
pany which supplies electricity 

At least seven factories in 


Kidnapped 

Between 80.000 and 100,000 
workers in the Madrid Industrial 
belt remain either locked out 
or on strike. The main sectors 
involved are engineering, banks 
and construction. 

In the Northern Basque pro- 
vinces. four men purporting to 
come from the separatist organi- 
sation. ETA have kidnapped the 
26-year-old only son of an indus- 
trialist who owns a small 
factory outside Bilbao. After 
seizing the young man at his 
home last night, they left a 
ransom note demanding the pay- 


Barcelona have also been halted 
by strikes and there are signs of 
trouble at the Seat car plant 

The Madrid Stock Exchange is 
reacting nervously, to . ffie 
industrial unrest and fell further 
to-day to show a decline of almost 
6 per cent in the past fortnight. 
Only ten stocks rose daring to- 
day’s session. 

Most of the major banks were 
badly affected by stoppages again 
to-day, with clerks refusing even 
to begin operations. Some 24 
banks were affected yesterday 
and the final figure for to-day is 
thought to be similar. 


similar badges^ is' hardly calcu- 
lated to ease labour tensions. 

Although the postal workers 
almost inevitably bowed to such 


pressure, the speed at which they 
were operating todav suggested 


were operating, today suggested 
It will be some. time before the 
backlog is cleared. 

Official sources reveal that the 
nine bombs placed on a Madrid 


suburban railway line yesterday 
were -timed to go off betwen 8 
and 8.15 ajn. -Several of the 
bombs were “powerful enough 
to have lifted . an entire train 
off the rails, 1 ' according to these 
sources. They were discovered 
because the timing device oo one 
bomb short-circuited and went 
off before the first train of the 
morning. 

It has been officially an- 
nounced that the Prime Minis- 
ter, Sen. Arias, will address the 
Cortes on January 28, when it 
is expected that the political 
programme of the Government 
will be spelled out for the first 
time. ‘ ' 


Backlog 

Senor Martin Villa, the Minis- 
ter responsible for the officially- 
run trade unions, appealed last 
night for a truce in the present 
situation, adding that it was im- 
possible for the Government to 
formulate a coherent labour 
policy in such a climate. But 
the appearance of Post Office 
vans to-day carrying stickers say- 
ing they were under military 
authority, and postmen wearing 
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Portugal prepares for electioneering 


BY PAUL EU-MAN 


LISBON, Jan. 24. 


CAMPAIGNING for the first 
elections in half a century which 
will give the Portuguese a legis- 
lature of their own choice is to 
be formally inaugurated on 
Friday. 

This was announced here 
to-day against the background of 
further bomb attacks In the 
north and amid indications that 
the military leadership and the 
political parties have made some 
progress towards agreement on 
the future role of the armed 
forces. 

The election campaign will be 
kicked off by the Interior 
Minister, Commander Almeida 


e Costa, who is expected to con- 
firm that polling day will be 
April 25, the second anniversary 
of the coup which overthrew the 
dictatorship. 

In what observers saw as a 
move to take some of the heat 
out of protests against the sharp 
rise in the cost of living which 
has accompanied the imposition 
of a wage freeze, the Govern- 
ment to-day announced a pack- 
age of subsidies and strict 
controls over the prices of a 
range of basic foodstuffs. 

The Government also pledged 
that provision would be made to 
ensure , that refugees from 


Angola, whose voting pattern is 
expected to make a significant. 


expected to make a significant, 
conservative difference to the 


outcome of the election, will be 
able to register their preferences. 

Details of the state of play in 
negotiations between the military 
leadership and the political 
parties over the “ pact " which 
they signed last year began to 
emerge to-day. First indications 
were that among the points on 
which agreement has been 
reacbed is that the President of 
the Republic will be elected 
directly by universal suffrage. 

The city of Oporto was, mean- 
while. hit by bomb attacks for 
the second day in a row. 

David Buchan -vriles: The Portu- 
guese Government was roundly 
condemned in London yesterday 
by the Bertrand Russell Com- 
mittee for Portugal for holding 


some 1,300 political prisoners 
British Labour MP Mr. Tom 
Litterlck, member of a four-man 
investigating team sent to Portu- 
gal at the • beginning of the 
month, criticised the Portuguese 
Socialist Party for taking a 
14 feeble stand ” on the issue. He 
said the team could find on evi- 
dence of torture, or brutality, but i 
1,200 prisoners had been held I 
since the original April 1975 
coup. ; 


UPI adds: Portugal severed its 
commercial air links with 
Mozambique in retaliation for 
the former East African colony’s 
attempt to restrict Portuguese 
landing rights to the city of 
Beira. 
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■ When you choose KLM to the Far 
East, you're off to a flying start, for two 
reasons. 

First, you can fly KLM from London, 
Manchester or Glasgow, or by connecting 
flights from 1 2 other British airports. So, 
wherever you live, there's a plane 
waiting for you nearby. 

Second, with KLM you transfer at 
Amsterdam, the airport that's ten years 
ahead of its time. If you have to change 
planes anywhere, you won't find a more 
convenient place to do it. ^ 

Everything is together in one 
terminal, compact and fully automated. 
You don't need to lug your baggage half 
way round the airport, because your 
incoming flight sets you down in the 
same building that your Far East jet 
picks you up. 

You don’t even have to walk far ’ 

to the departure gate. Amsterdam B| 
Airport has moving aerobridges and jffil 


walkways to whisk you there as you 
stand stQL 

Even experienced fliers, who normally 
display a healthy cynicism towards 
so-called 'airports of the future* admit 
that Amsterdam is refreshingly efficient. 


A seasoned flier’s airline. 

There’s another reason why the 
Amsterdam transfer makes good sense. 

It means you can flv with real 
professionals. If you knowanyone in the 
airline business or any businessman who 
globe-trots for a living, ask their 
opinion of KLM. 

You'll find we're not so much a 
Dutch airline as a seasoned flier's airiine. 
' All KLM Far East flights feature 
wide body 747Bs and DClOs. That’s 
more comfort for you and an extra - 
advantage for us. Because there’s 
jj&jp more space for better service, 
it \- You’ll find our schedules are nicely 


timed too. Tefl us when you want to 
arrive, and chances are we’ll have a flight 
to sint you. | 

And whenyou do touch-down in the r . 

Far East/you'll find you’re far fresher, 
and far marejrelaxed. [■: 

Europe’siree-est cities. Free. 

If you’d like to. see something of 
Holland on your way to the Far East,. 

The Tourist Associations of Amsterdam, . -y 
The Hague and Rotterdam invite you to 
stay overnight in any of these three - • -- 

cities, free or at a very minimal charge. 

This Stay-on-the-House scheme is 
available to all intercontinental 
passengers using Amsterdam Airportand 
operates through until 31st March 19781“’' 
For further information and 
reservations call your Travel. Agent or 
nearest KLM Office, ' 

LONDON 01-568 9144; BIRMINGHAM 021^643 5741; 
MANCHESTER 061-834 9194; GLASGOW 041-248 3677. 


KLM 
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given tax 


BY NICHOLAS COLCHESTER 


BONN, Jaa.14. 


GauIIist 
urges new ] 
defence ' 


0* 


■ * NICOSIA, Jan. 14. 
MB. GLAFKOS CLERTOES 
confirmed to-day that he has 
tendered his resignation as 
Greek Cypriot negotiator In the 
teterawaamaj talks on the 
island's future. He did not dis- 
close the reasons behind his 
decision bat told newsmen he 
would he making a statement 
u in the next conple of days.” 

Informed sources said Mr. . 
Clerides was also contemplat- 
ing to step down as President 
of the House of Representa- 
tives— a position he has held 
since Cyprus’ independence in 
1960 and which makes him the 
second ranking official in the 
Republic after President 
Hakarios. ■' 

Mr. Clerides’s move comes at 
a crucial time when efforts are 
being made by the United 
Nations and other interested 
parties to get the Cyprus peace 
talks restarted. If he insists 
on his decision, the chances of 
resuming the negotiations- 
would be greatly diminished. 

Mr. Clerides. a 5€Pyear-old 
lawyer and a RAF .pilot during 
the Second World War, has 
been carrying on abortive talks 
with Turkish Cypriot leader 
Mr. Banf Denktash since 1968. 
When he announced his re- 
signation last night— at a joint 
meeting of Cabinet Ministers 
and political party leaders— he 
told them he was feeling tired 
and frustrated. 

Bne he indicated to-day that 
there were deeper reasons.” 
Known as a realist and a 
moderate,' Clerides reportedly 
favours an early Cyprus settle- 
ment iu contrast to President 
Makarios who has repeatedly 
called for a “ tong-term 
struggle”— to get the Turkish 
invasion troops out of Cyprus. 

Metre Munir writes from 
Ankara: -The Turkish Foreign 
Ministry refrained from official 
comment on Mr. Clerides” -re- 
ported resignation as negotia- 
tor in the Inter communal talks.' 
Privately, however, the resigna- 
tion was regretted and' con- 
sidered “ a blow to the hopes of 
'reaching a negotiated - settle-' 
ment of the Cyprus question.” 


THE WEST GERMAN Cabinet The Cabinet also give its 
to-day decided- to" fcivr Gemfea overall ' approval to the report 
Industry a- -financial SUip by on the future of the Gennao 
allowing companies that -mafle -aerospace industry prepared by 
losses in 1975 to set part of tb<ae- Herr Martin Greener of the 
losses against the profit .of -IBSSr Economics Ministry and whose 
andihereby daim a tax'reSMe?~details appeared here last 
The Finance Ministry has been?Friday. The Government decided, 
asked to develop a Bin fors&bKas expected, that the Multi-Role 
a “loss carry back”. by Janu®t^6Cotnbat Aircraft project should 
2L . . continued. No specific go 

The measure is expected- to^head for series production was 
cost the -German Government be^ given, but Herr Greener made 
tween DMSOOm. and DBMBObl it- clear that this was expected, 
for 1975. Companies wiUc'be"' « Finally the Cabinet gave 
allowed to carry back ^anty Indirect aid to the German coal 
DH5zn. of losses and only to-fetf industry by raising from 3-24 
previous year. If they make weeper cent, to L5 per cent the’ 
of the facility they will only be charge on electricity tariffs 
able to carry forward Th& -levied to compensate the generar- 
losses for four years, instead; ®f ing stations for the extra cost 
for five years as at present. T2wBi‘-b£ using coal, rather , than oil or 
in effect, the five year period, pf natural gas. The new levy is 
tax relief on losses is 'brnag - equivalent to about DM1.4bn. 
shifted back' by on a year to bring and It should mean that the 
industry such relief a. tittle . quantity of coal burnt by Ger- 
sooner. .V - man power stations, rises - from 

The measure follows m o n ths 9Sm to 05 last year to between 
of discussion. It comes & 'the. 26m. and 28m. tons in 1976. 
end of a record year for bnffiness- In any case the electricity corn- 
bankruptcies in' Gerhiany,'_and parties have agreed, as a result 
at a time when there is inCrta* of the increased levy, to burn 
ing concern about the profit mar, at least 26m. tons - and to take 
gins of German industry and -ther another 2m. tons into bankers: so 

nt'iionTtairK " OC.V, tnne tn rha atom. 


grouping 


By Robert Mauthner 


dwindling quantity of 'capital 7 ^ ' sales of 28m. tons to the elec- 
vestment which they inspire.' - ' tricity industry are assured. 


West Germany’s GNP 
falls 3.6% in 1975 


BY ADRIAN DICKS 


BONN. Jam 14. 


WEST GERMANY’S real &ws 
National Product fell by 3S*per 
cent, during 1975, according to' 
preliminary figure® published by 
the Federal statistical office in 
Wiesbaden to-day. • 

. The: figures confirmed .earfiet 
findings that in terms -'of 
reduced GNP, - the German 
economy experienced its , worst 
period of the current reejaripo 
during the. first- six months; of 
1975, when real GNP .Was down s 
full 5.. per . cent from 1B74. 
During the second half of last , 
year, real GNP was only -22 per. 
cent below ~thar of the second, 
half of 1974. . - ■•.Sf.- - 

In money terms, GNP jufeWSd 
a 4.4 per eenC rise to DMlj33Sbn- 
— a sharp deceleration frmt'lhe 
7.2 per cent increase from; 1^75 
to im. ■ 

The rate of inflation was'U.l 


last month, unchanged from 
November. . 

The terms of trade last year 
improved by 4.6 per cent, 
according to the preliminary 
GNP figures. The official 
statisticians explain this develop- 
ment by the greater Increase in 
German export prices than in 
prices of imported goods. 

, . Nonetheless, ample confirma- 
tion is provided by the pro- 
visional GNP figures of the 
setback to the country’s exports; 
last year: these declined overall 
by 9.1 per cent . 


The GNP figures show a. 5.4 
er cent decline in investment 


per cent, last year, a 
slowing down from the per 
cent registered in 1974.' 

In : a . separate development 
to-day "which must encourage- 
•hopes of greater price sqbilay 
to Germany, the- etatfeticaafofftce-' 
reported _ that' fee wrifumer 
price' Index rose by 5.4 pejj'ceht^ 


per cent decline in investment 
last year, but indicate that by 
far the major component of this 
was the 9.3 per cent fall In in- 
vestment in the construction 
sector. 

The German Economic Re- 
search Institute iu Berlin, mean- 
while. forecast to-day that un- 
employment' is. likely to. peak at 
between 1.3m. and 1.4m. during 
the next two or three months, 
showing little serious improve- 
ment before the- spring. At the 
last count; . 15m.’ Germans were 
but of work. 


... ; PARIS, Jan 

A PROMINENT liberal G a 
ML Albln Outiandon/ wIh 1 
a minister under both pres 
de Gaulte and Pompidou;: 
came out strongly in f &vt 
a - European defence- ok 
tion. . . 

: Bis position, set out 
front-page article In the : 
tint Paris newspaper Le I 
is significant because it 
tn several important n 
from the traditional Gaufe 
on defence expounded 
monotonous regularity 
fierce watchdogs of the ■ ■ 
doctrine as M. -Michel .Be' 

M- Chalandon, it is trit 
not commit the -ultimate 
of advocating an Integra 
European and Atlantic d 
After emphasising fea 
| greatest threat to Eo 
security .now comes fre 
Soviet Union, whose land 
are vastly superior to ti 
the U.S* be said that a El 
defence organisation m 
fully independent of t> 
super-powers— but ret 
allied with the VS. 

The main burden - 
Chalandon’s argument ii 
jthe nuclear strategy of j 
1 and the Soviet Union h» 

;in such a way that ti» 
aider their own nations 
tories as “sanctuaries" 
can be violated only at • 
of triggering off a nuefe 
The fear of mutual des 
is thus an adequate d« 
but at the same timer*. i 

become much less credib! ! • i v v 
A war In Europe wit! " 
risk of further escalat 
therefore become noasi- 
ohly a combined Eorof 
fence, effort in both the 
and conventional field 
provide an effective • 
weieht to the Russians. 

Where M. Chalandon 
liberal GauUlst? deflnih 
company with M. Debr£ 
aid Gaullist guard, and 
from President " 
d'Estaing. himself, is to : 
the setting up of a E 
Defence Organisation 
European political mx 
been achieved. ' \ 

It Is thus clear that t 
list UDR Party's m 
stand on defence is sti 
crumble. 

• French Prime 
Jacques Cherac told a 
here that French are 
were small compared to 
the U.S. and the Sovie 
but he Intended to si< 
down if possible. Reufe 
jfrom Paris. In 1974. 

I doubled its arms sale 
Frs.l0bn. (£lbn.). 


Paris ‘19’ 


reach 


agreement ALUMINTUIV. 


•Oil producing and developing 
nations adopted a joint position 
for nMotiatfons with indus- 
trialisqa States on world 
resources beginning in Parte 
next month, Reuter reports. 
Announcing the agreement, 
Venezuelan Minister for 
External Economic Relations, 
Sen. -Manuel Perez Guerrero, 
said, the group of 19 had emerged 
strengthened and united from its 
preparatory; session. 


• The Financial Times proposes to publi 
survey on Aluminium. The provisional edit 
synopsis and date are set out below. 


Tuesday January 27th 1976 


Fourth Libyan 
embassy held 
by students 


Introduction. The past year has been ma 
by a sharp fall-off in demand for alumin 
but recovery when it comes could be r. 
The current state of the industry; ft 
investment prospects and price movemen 


Libyan students occupied the 
Libyan embassy in Bonn to pro^ 
test alleged - police brutality 
against student demonstrators at 
the University of Beagazl, UPI 
reports. They demanded the 
release of students arrested by 
police, punishment of police, ana 
free elections of student leaders. 
Similar Libyan student protest 
actions bavq taken place in 
Cairo, Loudon and- Washington. 


The Major Markets. The situation in ir 
markets around the world and prog 
towards recovery. 

i) . U.S. ‘ 

ii) Europe 
ill) U.K 


Luns arrives 
in Iceland 


Raw Materials. . The raw material si 
situation and; the problems faced by 
bauxite producers as a result of the de 
in "demand. . The efforts being made 
developing countries to increase their inv 
ment downstream in alumina refining ai 
smelting. The likely impact on world mar 


Nato . Secretary General Joseph 
Luns said yesterday he hoped 
to find a solution to the 
" deplorable " fishing conflict be- 
tween Iceland and Britain which 
may prevent Iceland from sever- 
ing diplomatic ties- with London 
Luns arrived in Reykjavik from 
Brussels for. talks - , with Prime 
Minister. Geir Hallgrimsson and 
acting Foreign-. Minister Olafur 
Johann essom 

Meanwhile the Foreign Rela- 
tions Committee of the Icelandic 


Energy and Conservation. The. rise ii 
prices and other materials, has made 
industry look very seriously at ways o 
during energy costs and at recycling. The 
technologies and other methods, that 
been developed to cut down on power iif 
the role of -.the secondary smelters in red 
ing metal for re-use; the success of n 
collection schemes. 


parliament, began, discussions 
-which -its chairman said would 


-which -.its chairman said would 
almost certainly .end wife mem- 
bers favouring a diplomatic 
break with Britain.' “The com- 
mittee adjourned at noon with- 
out making a decision (agencies) . 


5. . Packaging;. Despite the problems of the 
year the industry remains confident of; b 
able to step up its penetration in some im 
tant end-uses, in particular canning.. A 
at developments in the U.K. and on 
Continent and at the problems and compet 
the industry will be faring. 


Italy car sales 

Italian car registrations fell by 
17.6 per cent oir 225.000 units 
last year to 1,054,834 units 
although sales showed a sub- 
stantial recovery wer the last 
quarter of the year. New car 
registrations. '* n .■December, for 
example, welre up no less than 
26 per cent on fep . same year 
ago month of 1974. Anthony 
Robinson writes. New truck 
wOes declined by 2*090 units or 
25 per cent la 1975 to 71„982 
units. Car prices- rose on average 
around 30 per cent . 


6. Distribution. The - present recession is b 
used by some of the leading suppliers in 
U.K. market to reorganise their distribi 
activities, through the development of n 
centres. Developments in this se 
.. opportunities in Europe. 


Australia. Australia is ndw established a 
important influence on the world aJunrii 
scene through its position as. number 
.bauxite producer and its growing involver 
in downstream processes. Latest develop# 
and future; plans. - 


Operating scheduled jlitfttrto the capital cities of Near, Middle and 
Far East, and to Sydney , Melbourne and Tokyo; including flights in 
co-operation with PhiUipine Airlines and Ganida Indonesian Airways. 


Maltese offer 

Malta Premier Horn MintofTg 
Government announced it would 
guarantee a return of 7 por cent 
on private funds repatriated from 
'abroad and deposited for re- 
investment ' with Maltese banks, 
writes Godfrey Grimau. Finance 
Minister Dr. Joseph Abela said 
the Maltese- have, aome £M200m. 
invested abroad mostly in Britain. 


'We would point out that. the contents' 

- date of the survey are subject to complete edit ; 
discretion.’ . - *• ’ -y 


For furtber-mformatfon and advertising rat 
.. ring 01-248. 8000, ext 389. ‘ 


..uv •: 


jj&y- 


’A. J - 












rhe TkiaiHti^L lEnbass TThur^ay^S^Tiaiy "IS 1978 





EUROPEAN NEWS 




VLThorn plans 
'': Rigorous EEC 


six months 


DISSENT IN THE SOVIET UNION 


The little man suffers most 
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’»K DAVID CURBT : . 

• sramous programme of 
'A-'inity action for the. next 
'iraths was outline to-day 
'.„■*/ European Parliament -by 
it on ‘Thorn, Luxembourg's 
Minister and President 
Council of Ministers. 

'• / articular he pledged to. do.' 

i'ialng in his power to push 
: . s -’.h the convention which 
t Vfc- finally, clear the way to 
• -elections ' to the' Pariiai 
: in 1978 and ta “ leave no 
-. - on turned ” to nourish "the 
flower** of a- joint Com- 
position is -the North- 
.. producers - consumers 
/.• ■-•..ae. ■■ 

ihasising.fhe need to give 
0 :- Lional democratic legitim- 
to the European institu- 
: he repeatedly' urged 
• / er states to control “the 
" isity ' to magnify national 
.. sts to the detriment of the- 
on European . Interest 
1 • :said that his. chairmanship 
' s United National General 
■ .bly had brought home to 
he serious problem of the 
-/• .» of a real Community 
-ty in. important areas of 
affairs. 

EEC should note that 
' ‘ groups were being- formed 
-.•.• ■ world and their progress 
. is joint action was too 
. . :jntly “ a - melancholy reflec- 
on -the Community’s 
. , >s, Europe had to save its 
. ltions from the Commun- 


ity's tendency to exaggerate its 
own shorfeconllngs. 

; M. •- Tborh V cautioned against 
trying; -to "touch np " parts of 
the ftndemans report on Euro- 
pean union' in 'order to achieve 
a quick ’unanimity on a course 
of action and said that the under- 
lying. progress towards a qualita- 
tively.. . different . ' s - Community 
should- not be- forgotten because 
the rp'port. was couched in- con- 
crete -terms. . He • affirm ed, how- 
ever, that he intended to push 
for a series of . practical decisions 
from the Council of Ministers 
based on the Ttademana recom- 
mendapoos. . • ; - . 

■ M Thorn- spelled out his inter- 
pretation . of; . the' Tic damans' 
reference to'-- a. ‘possible “fast 
lane" and "sjfow lane” for 
traffic on the way Jh European 
union. ' He argufed* fliat while ?t 
would be worthwtiffe to examine 
variable . transitional 1 periods to 
the -achievement . pfM commonly 
agreed objective' While maintain- 
ing the same rights and obliga- 
tions for ail meprpetsTie rejected 
completely the eonfeqpitbf setting 
different objectives aftd allocat- 
ing different rightt.and obliga- 
tions 1 for blocs of ' Community 
members. 1 

. He also [endorsed personally 
and- cautiously-. .thq idea of a 
longer term thin six months for 
each - council presidency while 
pointing out the -heavy work-load 
this would meur Ar states and 
the unhappy likelihood that it 


LUXEMBOURG, Jan. 14. 

would mean some national politi-. 
dans missing out on the oppor- 
tunity to play a European role. 

On the first occasion when an 
in-coming president . • has 
addressed Parliament before the 
first council meeting of the term 
M. Thom outlined generally 
other areas for action. 

Be looked forward to rapid 
progress in the Mediterranean 
agreements with Egypt Jordan, 
Syria and Lebanon and said that 
the council would have to decide 
whether to open negotiations On 
Greece's application for EEC 
membership. With a Turkish 
parliamentary delegation in the 
gallery he also emphasised the 
need to strengthen the Com- 
munity's relations with Turkey 
so as to enable the EEC to play 
its “natural role’ ; in the 
eastern Mediterranean. 

He spoke also of the question 
of a rapprochement with Spain 
and for member states to ratify 
the Lome Convention with 
developing countries. M. Thorn 
stressed the need to tackle on a 
joint basis the internal economic 
problems of the EEC, drawing an 
unfavourable contrast between 
tbe relative progress on external 
affairs and the lack of dynamism 
in domestic matters. 

Finally, he argued for a firm 
council decision- nn the future 
of the Community’s research 
programmes which have been 
stalled partly because of diffi- 
culty in agreeing on the siting 
of projects. • 


BY DAVID LASCEUE5, EAST EUROPE CORRESPONDENT 



• DOMINICK j. COYLE . 

• ALDO MORO, the outgoing 
■ Minister, to-day began 
iations in an attempt to put 
. ter a new .Government, but 
forts face major. difficulties 
L: .’ime inspired speculation 
- Socialist sources here Is 
:L. This suggests -that the 
s Central Committee is 
?d to partfcipatioifr in any 
; oaliticra at this time, what-' 
-the measure of agreement 
en its components. . ' “ 

' Jsras the Socialists' decision 
thdraw their external sup- 
-■ n Parliament which brought. 

• tbe Moro Government last 
a • and a decision by the Party. 

nmit its support .to -a new 

- -.iistration still ' seems the 

- - realistic < political alterna- 

• o early general elections. 

- -. Socialist backing Is now 'to 
.- thheld, the prospects for a 

- tion to the present crisis' 
of new .elections appear 


remote, althoofjrTffr always 
possible that* .'S&' jKoto would 
want to put togetitez.kqme form 
of minority, GaWSnaafinf if only 
to have the advafflj&gu of being 
in office In-thuzU&qrto elections 
and. during'S^^eual-^ campaign. 

. Sources in Che Christian Dezno- 
cratic-'P^ty-.close -tpi.Sig. Moro 
and to the new PsaflQp^Secretary, 
Sig. Bearigno Zaccagitiiti, even 
suggest that the Premier 

himself sees, adya^mlln bring- 
ing, forward tnfe‘>?n^ital' elec- 
tions, scheduled fpr.TBfiipring of 
next year. . They appar- 
ently^. . that %^counhy , s 
economic rituationw* how such 
that the' Chris£jm|fift)emocrats 
could rwell '^^e; their 
position, in part uncom- 
mitted voters reluctant 

to swing further c^gtoral sup- 
port to. the. Cominun^Earty at 
a time of Such unqe 


ROME, Jan. 14. 

Further, the Christian Demo- 
crats could now launch a full- 
blooded campaign against the 
Socialists, blaming them for 
deliberately bringing on the 
present crisis and early erections 
which, in fact, none of the main 
Parties wants, with the possible 
exception' of the Socialists them- 
selves. 


THE RELEASE of Mr. Leonid 
Plyushch, tile Soviet civil rights 
campaigner from a Ukrainian 
mental hospital last week and 
his journey to the west could be 
another encouraging sign that 
Moscow is trying to resolve how 
to handle dissent in the era of 
detente by letting trouble 
□lakers go. 

Growing sensitivity to western 
criticism and the obvious harm 
intransigence is doing to the 
electoral chances of western 
Communist parties might be 
reasons for letting up. qnlte 
apart from tbe more grandiose 
considerations of .principle en- 
shrined in the Helsinki Final Act 
which Mr: Leonid Brezhnev 
signed last summer. 

The. rest of tbe evidence from 
the Soviet dissident front— and 
it is voluminous^-is less en- 
couraging. For a start Mr. 
Plyushch is very much an excep- 
tion, and bis release is almost 
certainly due to the direct inters 
ventfob ‘Of the ..French Com- 
munist party rather than to any 
softening of the official line. Tbe 
French Secretary - General 
appealed to Moscow for Mr. 
Plyushch’s release, and the 
appeal was published by 
Humanite. Tbe decision to free 
Mr. Plyushch . was not accom- 
panied by any discernible let-up 
in the offensive against dissent 
which began to gather weight 
back in 1973— if anything the 
opposite. 

Several dissidents have 
recently been arrested or tried 
for anti-Soviet activity or propa- 
ganda, the catch-all charge which 
has been widely criticised in the 
West even by . Communists.. 
Harassment of individuals like 
Dr. Andrei Sakharov, the 
physicist rendered untouchable 
by the glare of publicity, con- 
tinues and there are even signs 
of - a propaganda offensive to 
justify . the crack-down. Last 
week one of the Justice 
Ministers,. Mr. ' Aleksander 
Snkbaxev. said there was no such 
thing as a political prisoner in 


the Soviet Union. 

According to reports in Samiz- 
dat, the underground Press, 
numbers of people In the pro- 
vinces are being arrested for 
their _ political views or for 
belonging to local nationalist and 
religious groups. Dr. Sakharov, 
in his recent book. My Country 
and the World, puts the total 
number of political prisoners at 
anything up to 10,000, excluding 
those Imprisoned cm religious 
charges. The authorities have also 
arrested members of Amnesty 


claim to have evidence of this, 
and Mr. Plyushch said that about 
70 of the L000 patients at his 
hospital were political prisoners. 

Dr. Sakharov himself is an 
increasingly isolated figure 
despite the impression of hertic 
involvement that comes across 
iu bis many interviews with 
western media. He leads a har- 
assed existence with his frailly 
in a cramped Moscow flat, still 
enjoying some of the privileges 
of _an Academician, but deprived 
of others. His door is open to 


gave it cohesion and strength 
like Mr. Valery Cbabdze. Mr. Roy 
Medvedev, Mr, Sergei Kovalyov, 
and of course Mr. Alexander 
Solzhenitsyn, arc either in jail 
or exile. And Dr. Sakharov, 
though a man of stature and the 
undisputed leader, finds himself 
at the ‘head of a movement that 
is slowly splintering into special 
interest groups, making it easier 
for the authorities to act 
A strong weapon in the authori- 
ties' hands is the failure of the 
human rights movement to make 


Dr. Sakharov finds himself at the head of a movement that is 
slowly splintering into special interest groups. 


International which had pre- 
viously been tolerated because it 
balanced charges of Soviet abuse 
with similar charges against the 
West The fact that Amnesty 
was preparing a report on Soviet 
labour camps cannot have 
helped. 

Indirect measures have also 
stifled the dissident movement, 
such as the new currency regula- 
tions which deduct up to two- 
thirds of the value of foreign 
remittances in tax and handling 
charges. Cash donations from 
sympathisers are often the only 
means of support for dissidents 
or would-be emigrants who are 
automatically sacked , from their 
jobs. 

Little evidence emerges that 
respect for the law and legal 
procedures has grown. In a 
recent case, Mr. Sergei Kovalyov 
was held for a year before trial, 
?ven though the law lays down 
nine months as the maximum, 
and then only with special per- 
mission. When Mr. Kovalyov was 
finally brought to trial it was in 
Vilnius, in Lithuania, but the 
charge was made under the Code 
of the Russian Federation for 
reasons not explained. The trial 
was closed to the public. 

The practice of interning dissi- 
dents in mental asylums con- 
tinues. Certain Western profes- 
sional psychiatric bodies now 


all. and he takes up most causes 
that come his way, with the 
result that he has probably over- 
extended himself. Only a frac- 
tion of his statements find their 
way into tbe western Press, and 
devastating though bis attacks 
on the Soviet system can be, his 
somewhat naive view of the west 
has led some to question his 
judgment. 

There ig some consolation in 
the revival of the Chronicle of 
Current Events. the main 
samizdat newspaper, which was 
stamped out in 1973. Its size 
aod wealth of detail can be 
astonishing. A recent issue had 
over 70 pages, all typewritten, 
testifying to the energy and de- 
votion that goes into iL The 
Chronicle also publishes classi- 
fied documents such as secret 
clauses from laws and decrees, 
pointing to friends in high 
places. 

Tbe fact that a protest about 
tbe Kovalyov trial could be got 
together in less than a month 
bearing 230 signatures from 
people all over the Soviet Union, 
including 51 actually being held 
in prison camps says much about 
the movement’s organisation. 

But in general the KGB can 
congratulate itself on having 
greatly weakened the human 
rights movement in tbe last two 
or three years. Major figures who 


much Impact on ' the general 
public. People like Dr. Sakharov 
are under constant attack aud 
never get a chance to put their 
case to Russians. But it is also 
true that his views mean little 
to a nation that baa no tradition 
of civil rights. The activists are 
mostly intellectuals; there are 
few workers or even students 
among them. Occasional evidence 
of grass roots support gets 
through: an Odessa docker said 
be bad heard of a civil rights 
champion called Sakharov, but 
nobody would tell bim where he 
lived. 

Local nationalist or rcbgious 
lobbies enjoy greater support, 
bur their interests are so special 
that they tend to get ignored in 
the west. Groups are active 
in tbe Baltic States, especially 
Lithuania, which produces its 
own Chronicle and managed tu 
gather 17.000 signatures for a 
petition before it was stopped by 
the KGB. The Central Asian 
Tartars mount a constant cam- 
paign to return to the Crimea 
whence Stalin forcibly trans- 
ported them after the war. 
There are also growing signs of 
activity from Georgia and 
Armenia where samizdat is cir- 
culated in quantity. 

Among religious groups, the 
Jews have attracted the most 
publicity for obvious reasons. 


but their position is a little un- 
certain at the moment. , Tbe 
number of emigration visas 
granted last year was sharply 
reduced from previous years, 
though whether because of a 
fall-off in applications or a 
tougher official line is not clear. 
Anti-Semitism, however, con- 
tinues and, according to a reeeni 
charge by tbe British Commu- 
nist Party, Is not generally 
prosecuted. 

Quite what effect the constant 
barrage of western publicity has 
is hard to assess. Judging by 
the Russians’ growing touchi- 
ness. criticism is finding its mark 
somewhere in the Kremlin, and 
as a result some dissidents have 
been spared the worst. 

On tbe other band, life appears 
to be getting tougher for tho^c 
out of tbe liuielight, and prob- 
ably too for ordinary people who ' 
want nothing more than to vis|t 
relatives abroad. Tbe Kremlin's 
obsession with non-interference 
is probably preventing it from 
easing up even if it wanted to. I 
for fear of being seen to yield 
to outside pressure. 

Most effective, it seems, are 
the mounting representations 
from Western Communist Parties t 
which have appealed to ihe ; 
Russians not to do the ami- 
Soviet propagandists’ work for 
them. They have also demanded 
freedom of expression, pointing ] 
out that tolerance of dissent is • 
both fruitful and a sign uf 
strength. The fact lhat the 
normally orthodox French pan> 
has now joined this chorus ■ 
could increase Moscow’s concern 
about the possibility of a split in 
the European Communist move- 
ment. 

But it would he unrealistic to ; 
hope Tor major relaxation. There • 
arc obvious dangers in yielding : 
to the nationalists, while Dr. t 
Sakharov’s demands are both far- ■ 
reaching and totally alien to the 
Russian way of thinking. Disseni. 
it might even be said, is a 
stronger part of the Russian 
tradition than civil rights, and 
probably more tolerable too. 


unio n_ disqua lified eec approves nuclear accord Romania speeds up industrialisation 


Tbe Communist - controlled 
Seamen’s. Union was. yesterday 
deprived by the Government of 
its right to find and allocate 
jobs for unemployed seamen. 
Labour. "Minister Erling Din esc n 
acted yesterday after the union's 
chairman ‘ Mr. Hansen excluded 
three political opponents and 
former union officials from -the 
union, thus depriving them of 
unemployment benefit, writes 
Hilary Barnes. 


EY REGINALD DALE, COMMON MARKET CORRESPONDENT 

BRUSSELS, Jan. 14. 

THE EEC Commission has aimed at organising the sector 
approved a three-cornered in the most rational way at 
agreement between ‘British, European level 
French and German concerns Tbe agreement provides for 
for tbe reprocessing of irradiated co-ordinated Investments by the 
nuclear fuels. The ^ Commission Jghree partners,- British Nuclear 
said the . agreement’ Was acceptaffufels. the ; French Atomic 
able under the . Combmnity’sT&sprgy Commissariat, and the 
competition rules because it German consortium KEWA. 


BY PAUL LENDVAI 

i 

; IN CONTRAST to most other 
(East European states Romania 
I will continue its policy of 
accelerated industrialisation 
I with industry's growth rate set 
| at 10.2 per cent, by the 1976 plan 
just approved by parliament. 
Tbe expansion of heavy indus- 


try remains priority target to 
tbe detriment of consumption. 
Thus while the chemical indus- 
try will raise its production by 
18.5 „per cent, and machine 
building by 12B per cent., the 
outpuV. of tbe long neglected 
light industry will be up merely 


VIENNA. Jan. 14. 

by S per cent., that is a rate 
well below the overall industrial 
growth. 

Investments will increase by 
19 per cent, with the lion's share 
going to industry and agricul- 
ture receiving a mere 10 per 
cent. 
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ft was in 1873 lhat Deutsche Banlcfirstestablished a fully staffed 
branch in London, it served its clients well for more than 40 years. 

: Today, Deutsche Bank again opens a branch in London. This 
step is simply, a continuation or the Bank's international tradition 
which dates back over a century- During the intervening years 
Deutsche Bank always maintained the closest relations with Britain's 
business and financial -community, and for several years the Bank 


•>*.«*■* 




has had a representative office in the City. 

The London Branch offers its clients a fully comprehensive 
service with special emphasis on international finance, money trading 
and foreign exchange, and the Eurobond market 

In addition, you have direct access to our more than 1.200 - 
branches in the Federal Republic and West Berlin as well as our vast 
international network spread throughout more than 44 countries. 


U\ Deutsche Bank 


I/tfe turn Problems into Opportunities 


Our address in London: 

Deutsche Bank AG, London Branch, 33 Great St Helen's, 
London EC3A 6BR, Telephone: 01 -283 4941, Telex: 887730 
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HOME \K\\S 




to modernise 



BY ADRIAN HAMILTON 


^HE GOVERNMENT, as pro- suggest that manufacturing com- engineering industries. 

,-misQd earlier this week, yesrer- panies are still holding back on A further 50 projects in a wide 
day -announced that it would be new investment this year and range of industries are being 
making an additional £30m. that many groups are not plan- examined on top of this, 
available to help industry bring ning major new capital projects The assistance is being offered 
forward modernisation and new until 1977. by which time the in the form of either concession- 
iiyrestment plans. revival of world trade is expected ary rate loans, at interest rates of 

• This is Jn addit'on to the £90m. to be already under way. between 10.5-13.5 per cent- or in 

already set aside for such While the accelerated projects the form of interest relief grants 
accelerated capital expenditure scheme can clearly not be to make up the difference on 
and brings the total amount expected to radically alter this loans taken out at normal 
available to industry both for general picture, however, the commercial rates, 
this and for the Industry-wide Department of Industry is clearly The £120m. funds available for 
. mode ra*sa don schemes an- pleased that it is helping to this purpose— of which £20m. 
nounced last year to £230m. change it to some degree : are for modernisation projects 

At the same time, the Govern* After a slow start following the rather than new investment — 
ment has also eased the previous Chancellor's first announcement are specifically earmarked for 
minimum cost limits of £500,000 of such aid in last year's budget, project?. normally exceeding 
for projects eligible for the the response from industry has £500.000 In cost, which would 
scheme, so that the Department been a growing one and the otherwise not take place or be 


of Industry can now consider 
smaller investments on new 
machinery, particularly in the 
engineering sector. 

The latest decision to increase 
the assistance available to Indus* 
try for accelerated capital 


More Home News 
Pages 13 v 24, 23 


deferred. 

Construction work on the in- 
stallation of plant for the project 
should commence before the end 
of September of this year, so 
that companies will have to apply 
within the near future If they are 


expenditure comes at a time decision to extend it still further to be eligible, 
when the Government, as it again at least partly reflects the feeling The other £110m. being offered 
emphasised at yesterday's NEDE that demand is beginning to in assistance to industry- under 
meeting. Is becoming increasingly push against current limits. schemes announced last year >s 
concerned that industry could he A total of £24m. has already basically intended for industry- 
caught short on capacity in the been offered In financing assist- wide schemes surh as those 
next boom Just as it was in the ance covering additional capital already announced for the 
last one. investment of over £130m., ferrous foundry, machine tool 

Surveys both by the Depart- notably In the diesel engine, and clothing industries, which 
ment of Industry and other chemical, pharmaceutical and have already been allocated some 
organisations such as the CBI mechanical and electrical £85 m_ 


Blue Beil to 
build £lm. 
leisurewear 


plant 


By Rhys David, 

Textiles Correspondent 


Extra £3m. to meet 
textile industry calls 


BY RHYS DAVID. TEXTILES CORRESPONDENT 


OF FASHION 

* 
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BLUE BELL, the U.S.-haited 
manufacturer of Wrangler brand 
jeans and sportswear, is to spend 
about £lm. on a new plant in 
Scotland to cater for the con- 
tinued rapid growth in sales of 
leisurewear. 

The company, the second 
largest manufacturer of jeans, 
already operates an SQ.000 sq. ft. 
factory at Falkirk and a 30,000 
sq. ft. unit at Irvine, but is ex- 
pecting sales in the U.K. in its 
financial year to the end of Sep- 
tember to increase by some 40 
per cent 

As well as expanding its exist- 
ing plants, the company is work- 
ing with Scottish industrial 
development authorities to find 
a further 30,000 sq. PL unit able 
to increase its total capacity by 
around one-third. 

The new factory, expected to 
be in production later this year,] 
will eventually employ around' 
200 people. At present, the com- 
pany employs about 700 at its 
Scottish plants and at its £Im. 
warehouse and headquarters in 
Nottingham. 

Mr. Richard Webzell, managing 
director of Blue Bell Apparel, 
the U.K. subsidiary 1 , said it was 
honed the expansion of the com 
panv’s manufacturing facilities 
in Scotland would enable a larger 
share of the British market to be 
supplied domestically and make 
possible increased exports to 
other markets, including Ireland 
and Scandinavia. 

The company which set up in 
Britain 10 years ago, supplying 
the market from the U.S. and to 
a small extent from a Belgian 
plant, at present makes 60 per 
certL of its U.K. requirements in 
Scotland. 


THE GOVERNMENT is to put a affecting the wool textile industry 
further £3m. into its wool textile like the rest of textiles, several 
scheme to match the industry’s million pounds could be left 
own response in coming forward over at the end of the vear but 
with schemes for restructuring the Department of Industry said 
and modernisation. The lifting yesterday that the response had 
of the amount to be made avaii- exceeded expectations, 
able from £15m. to £13m. was Altogether a total of 20S 
announced yesterday by Mr. applications were submit- ed by 
Denis Healey, Chancellor of the the end of the year for projects 
Exchequer, at the National due to be completed by the end 
Economic Development Commit- of 1977. The total investment 
tee meeting on U.K. industrial generated within the industry is 
startegy. estimated at £83ra. of which 

The extra money has ippar- £50.5m. is in new plant and 
ently been needed because of a equipment and a further £22ra. 
late rush by companies within in new and modernised build- 
tbe Industry wanting to benefit logs. 

from the various forms of The Department of Industry 
assistance available toward* re- said, yesterday that the increase 
structuring their facilities in the in the sum allotted to the scheme 
weeks immediately before the would enable ail applications 
closing date for applications at which satisfy the conditions of 
the end of December last year, the scheme and which were sub- 
Earlier last year it had been mitted before the closing date to 
thought that with recession receive aid. 


More investment urged 
in British film-makers 


BY ARTHUR SANDLES 


Jury 

tapes 


hears 
in 

Cadbury case 


FOUR TAPE conversations said 
to have been made between the 
chairman of Cadbury -Typhoo 
and an alleged blackmailer were 
played to a jury at Birmingham 
Crown Court yesterday. 

Mr. Dominic Cadbury, chair- 
man of the company, a sub- 
sidiary of Cadbury-Schweppes, 
said he bad made recordings of 
the conversations at his home 
and at work. 

The court has been told that 
two men demanded £80.000, back- 
ing this with a threat ro dis- 
tribute poisoned Cadbury's 
Smash and Cuppar Soups. 

According to the first tape, the 
caller said: “We’re just inter- 
ested in the money and you are 
interested in recovering the 
stuff.” In the last call, Mr. Cad- 
bury said: “ I believe I can hold 
the lid on this for one more 
time. It is not easy to put this 
money together. They start ask- 
ing questions. I’m playing a very 
diffi cult situation.” 

John Christopher Curley, 30, 
of Ford Park, Ulverston, Cum- 
bria, and Francis James Mul- 
lally. 32, of Whitebeam Road. 
Chelmsiey Wood, Birmingham, 
deny making an unwarranted 
demand for £80,000 from 
Cadbury-Schwcppes with 

menaces, namely to distribute 
the company’s products con- 
taminated with poison. 

They also deny having a 
loaded shotgun in a public place. 

Curley also denies stealing 
bottles of poison and a library 
book, and MullaUy pleads not 
guilty' to assisting in the reten- 
tion of the stolen poisons. 

The case was adjourned until 
to-day. 


PROPOSALS TO increase total 'Die re is little doubt that the 
investment in British film produc- working party, whose members 
Lion From the present £25ra. a included Sir Richard Atten- 
year to £40m., partly by diverting borough. Sir Bernard Delfont, 
television levy cash into films, and Lady Falkender, and whose 
have been made by the Prime chairman was Mr. John Terry, see 
Minister’s working party on the the root of Britain's film prob- 
film industry. The report suggests lems as being money. 

(he setting up of a British Film .New financial resources would 
Authority to oversee the industry, include an annual allocation from 
The British film business has the Eady levy on admission prices 
been in difficulties for some time, and from an initial equity capital 
American money, for many years fund of £5m. provided by the 
the mainstay of U.K. production. Government, preferably out of 
has retreated to the U.S. aad the levy on profits of iTV corn- 
domestic sources have failed to panies. 
replace it Additional amounts of np to 

The working party is particu- £5m. should be available in each 
larly cross about the way in of the second, third and fourth 
which recent tax changes have years of the new operation. The 
accelerated the departure of both working party believes that at 
foreign and domestic talent. The least a further £10m. would be 
report argues that film makers generated from non-Gove rnment 
and artists, “are discouraged sources. The working party 
from remaining here” says that Government support is 

“It is also well understood in justifiable .because films are an 
the film industry that the high ideal export. 


With just seven days to go before the start 
of scheduled supersonic passenger sendees, the 
uniforms for Air France and British Airways 
Concorde cabin crews were seen In London 
yesterday. 

Air France hostess Annie de la Boquette 
(left) — in London to add Concorde’s Rio ser- 
vice to the Atlantic Crossings Board at the 
Savoy Hotel — weafs a loose-fitting jersey dress. 


one of three outfits designed by Jean Patou. 
Mile, de la Roqtfette, 31, has already flown 
some 123 hours on Air France proving flights. 

The British Airways uniform (right), de- 
signed by Hardy Amies, and shown by three 
of his models, pro-rides a variety of garments 
which can be varied by the individual to 
provide the most suitable outfit for any time 
and place. The clothes are of Dacron poly- 
ester in pale blue and French navy blue. 


Sussex Police to report soon 
on Reed’s £7m. property deal 


BY KEITH LEWIS 


SUSSEX POLICE will shortly Namdang. Reed Pension Fund sex Police commercial branch, 
submit a report to the Director held 50 per cent, of Keatfold led by Detective Superintendent 
of Public Prosecutions relating through a L0Q per cent, owned Lawrence Finley. These. In- 
to a £7m. land deal which in- subsidiary called Bewbusb; 35 quiries have been protracted ; £nd 
voives the Reed International per cent, was held by Broadland; a file Is in course of preparation 
Pension Fund, a publicly-quoted and 15 per cent by Namdang.. to be submitted to the Director 
tea company (Namdang Tea) i n November. 1972, 600 acres of Public Prosecutions shortly” 
Broadland Properties, a of farmland were bought for Despite a call from Mr. Peter 

nliriTT eilSSlZffS? 1 ' 13 * m - b »' Keatfold. Three months Hordern. Tory MP for Horsham 

company based in- Scarborough, jater, in February 1973, Crawley and Crawley, - for a statement. 


»^p%i?S^nr?d S hv e a S Dist ^ rt Council paid £7m. for the Director ’of Public Prosecu- the four organisations— the Asso- P ^ S ^r40 

by ...v.!:2 ,npa .°- 310 acres of the land, a sum tions said he could not comment eiation of Insurance Brokers, the ®*_ 


were 

called 


formed Socially for the JSt 'JSgnSlt' ** ValUer,S in advance of the -report 

Lord Ryder, now head of the Mr. H- W. Broad, the deputy 

National Enterprise Board, but Details of the deal. were given chairman of Reed International, 
who was at the time chief to the Sussex police some confirmed that the Sussex police 
executive of Reed International, months ago. An official state- “had. asked, a number of.ques- 
rep resented the Reed Pension ment from Sussex police issued tions, all " of which had" .been 
Fund interests. Mr. John yesterday said " Inquiries into answered.” He added that Reed 
Guthrie, who heads Broadland land deals in the Crawley area had acted “with propriety” at 
Properties, is also a director of are being conducted by the Sus- all times. - 


6 No change* in society rates 


BY MfCHAEL CASSELL, BUILDING CORRESPONDENT 


ANY CHANGE in building the next few months,” Lord Hill another" major increase In its 

society Interest rates over the added. liquidity levels over the yeai. 

next few months seems unlikely. On prospects for the housing The society, at the end of 1975 
according to Lord Hill, new chair- market. Lord Hill said that the held liquid funds of £723m., an 
man of Abbey National. present ** modest " rise of 1 per increase of £203m. over the pre- 

• Lord Hill, whose comments cent, a month could not be ex- vibus vear and representing 19 5 
reflect the views of several other pected to continue indefinitely, per cent. oF total assets " The 
executives in major building While he did not think 1976 figure at the end of 1974 was 
societies, was revealing details of would bring another price ex- 17.29 per cent 
Abbey National’s most successful plosion, prices seemed certain to Societies have quite happily 
year on record. continue rising, though at “ a built up liquidity levels througb- 

He said a high level of Invest- steady rate and not a dramatic out 1975 because of the advan- 

ments would be needed in 1978 one." tageous situation in the money 

if the anticipated demand for The assets of Abbey National an d gilt markets which has been 
mortgages was to be met. rose last year £gge m . t0 of considerable assistance in 

“It may be that, contrary to £3.70bn.. a growth rate of over offsetting the effects of slim 
our experience last year, wage 23 per cent. Gross receipts operating margins, 
restraint and continuing inflation reached £1.63 bn., a rise of But some action could soon be 

will this year have an appreciable £488tn. from the previous year, necessary If the return on 

influence on people’s ability to while withdrawals stood at societies’ investments falls below 

[save and that increasing com- £943m., an increase of £118m. what they can expect to earn on 

preceding 12 months, mortgages, something which in 
level of personal savings will Total mortgage advances in some cas«*s is already bn opening. 

See also Page 23 


Unionist Coalition 

plans to block 

Ulster settlement 


-'*!> '• 


i 


BY GILES MERRITT ■ 


BELFAST, Jan. 14. 


A PROTESTANT strategy aimed The Unionist Coalition is draw- 
blocking the Government's lag up a letter to Mr. Rees 


at 


it stand® - 


latest proposals for a political informing 

settlement in Northern Ireland firm on the uriguuu *uu-pu-«- 
bas emerged after to-day's meet- sharing report It pushed through 
ing of the dominant United, the Convention in November. 
Ulster Unionist Coalition'. ; and. which the Government 

' Almost simultaneously Mr. rejected in its crucial Commons 
Merlyn Rees, the Secretary of 7 statement two days ago. 

State, confirmed here* that yes- The Pro testant counter-attack 
ter day’s fatal Belfast bombing ggectively re-establishes dead- 
was a Provisional IRA jespoivsi- ■ between 'Westminster and 
bility, and condemned • tne ^ Protestant majority. Unless 
attack- In a statement m wtuen ^ xjujjc can be persuaded to 
he appealed soften its. line. Phase Two of the 

ists not to retaliate. _ Tr.e re are invention will end on March 3 
also fears that th e F ray 1st on afc Mr Rees will have little 

contemplate new tactics, u wruen a nernative but to put the finish- 
top British civil iBB touches to plans for stream- 

:be singled out,.followm* to-o^y s ^ n , n - aT1( j extending direct rule, 
revelation that bombs wtre ■ • . . 

nfacedat" the' homes of four At the same time that they 
SffiSSs on the night 10 have reaffirmed their opposition 
Protestant - workmen were to the Catholic minority's m- 
massacred in South Armagh. volvement in Government, the 
Although the- UUUC is not to UUUC leaders have carefully 
back the Rev. Tan Parley’s calT left it to Mr. Rees to make the 
for a boycott of the Convention next move. In its letter the 
that would make a nonsense of UUUC leadership plans to invite 
the Government’s plan to recall Mr. Rees to call fresh elections 
the • 78-seat Constitutional in Northern Ireland. It says that 
Assembly for - four weeks in if enough traditional Unionist 
February, it plans to uae Its voters -come out in favour of 
43-eeat majority to ensure that emergency coalition Govern- 
heither power-sharing nor coall- ment Involving the mainly 
tioir. Is debated. Discusrion wiH Catholic Social Democratic and 
fbe restricted- to financial Labour Party to enable Ulster’s- 
questions and further elabora- moderate parties to form such 
tibn of the UUUC's own proposal an - administration, the UUUC 
for . Catholic participation at would then become a loyal 
committee level. . . Opposition. 


Insurance brokers move 
towards unification 


I 




BY STEWART FLEMING 


!»' 

i 

3- 

s- 


IN - THE . FACE : of- persistent broking standards was “to ensure g : " 
criticism of inadequate regula- that the private individual is j: - 
linn of- insurance brokers and going to be fairly- treated." As It - 
evidence tbat the Government is to ‘ the impact of any new 
seeking tighter controls on the standards on people acting as - 
selling of insurance, the .four insurance brokers, he said the I-. . 
leading Insurance broking asso- objective is to lay down fry --. ■ 
nations have formed a British standards. Those who attain the 
Insurance Brokers Council. standards will be admitted as J 

While the four will maintain insurance brokers. 1 

their independence, It was made . He said that there was no ? 
clear yesterday by Mr. Francis intention, for example, of keep- 1 
•Perkins, lie chairmen of the i?8 out of insurance e. 

Council and currently president broking if they Qualify within 6 
of. the Corporation of Insurance the regulations. _ Asked abou t 
Brokers, that the aim is “to ' societies. he said : 4 

move towards the eetabHshirient ^uilding a red jmt J 

of a single broking organisation.” P®* 81 *®- ' 1 *WPe they, will stop l 

M[r. Perkins pointed out that Jj 1 j, . 

a r nramlutinns — .th* Aeon. are Pursuing. 1 h3V6 Written tO 


chairmen of the ? 


-.-rf • main building societies and I l 

"Fedenta, ST5 WjBjj. «1" result tu talks rmd ; 

surance Brokers, aDd the Lloyd’s agreem eni - . , 

Insurance Brokers Association— • 

had already jointly sent . the 


levels of British" taxation gener- The BBC has offered to pro-i ..... , _ - _ .. ., .. .. 

ally tend to encourage certain vide a fund of £250.000 a yw\^ P^eding 12 months, 
young people of ability and for pre-prod uctioo finance in i P ersonal ***' mortgage advances _ _ 

ambition to seek their profes- order to encourage films which. ! amounted to £8TOni. against 
sional advancement In Hollywood while designed primarily for thei ‘ower mrerest E*neraHy. £515m the year before and 
nr pispvrhpre -thrn-iH ** cinema would eventuailv «n tn! On present evidence, it seems Abbey National made 98.700 

The report specifically re- the BBC TV channels. Negotia- j ^at the rates we pay on loans, compared with 70,700 in 

commends that film-makers tions have also started a », , , K 

should be able to soread Dav- ITV. therefore, that the mortgage rate Along with most other 

raents for tax purposes over a Future of the British Film ; wil1 remam unaltere d at least for societies the Abbey 


revealed 


number of years in the same, way 
as is possible for authors in 
Britain. 


Industry. Report of the Prime 
Minister's working party. 
Cmrtd. 6372. SO, SOp . 


Air overbooking row 


BY ARTHUR SANDLES 


Call for change in City 
attitudes to industry 


Approval for 
radiochemical 
centre plant 


had already jomuy sent . me T>T A j 

Government their proposals for FS |Y \ TcHCEY 
regulating brokers. He empfaa- ' • '* 

sised that: all' the bodies, whose nnarofn 

membreridp covers about half . «-U UJ“UUClalC 
the 8.000 insurance brokers in _ _ 

the tfcK-, favoured, “belf-regula- on panel plan 

He conceded that at -present 6y Eric Short 

the commercial standards im- ?* 

i he -British insurance Associa- 

bs-'fei SzSsrzS 1 ?- 

iff r.- 

fs. <zs »ssrs x s sst > ■ 

to expel a company from mem- of f uncC i ons Q f 

herslup of an association wm ^ pane ] were gj V en on Monday 
a power to do noteing since by Clinton Davis, Under- ‘ S -J 
a broker did not need to be a secretary of State at the Depart- 
member of any association to be menl of Tradei when he fi J oke 

- iWwto .ii« 31 a meetin 8 of tbe Industrial 

. Asked whether ..thq broktag ^ offices Association. These 
organisations bad -been tinder would be to advise the Trade u - 
pressure to take the step of Minister on the use of bis powers n 
setting-up a new mnbrella group, aider the 1974 Insurance Com- 
Mr. Perkins said that me deci- panies Act and to help point out 
sion was divorced from moves potential danger areas within the 
tv Government •••“We. ■took the insurance .industry in time to 
step' ahead of Government pres- prevent a crisis developing, 
sure lost week.” . The DoT said yesterday that 

Mr. L R. Binney, chairman of the. panel would be set up under 
the. Lloyd’s Brokers Association, clause 29 of the Policyholders 
added that the Government's Protection Act. It would consist 
instigation . of discussions of of senior representatives from 
rules for brokers, “acted as--a- each- part of the insurance in- 
catalyst," but be added that- the- dustry- Including Lloyd's and m- 
momentum of the discussions surance brokers, and would have 
“ hak carried us forward.” - at least two consumer repre- 
Questioned about the brokers’ one individual, and at least three 
proposals for self-regulation, Mr. sentatives, one corporate and 
Perkins said that -it would be Trade Union representatives. The 
wrong to disclose details before panel would have between 10 
hearing the Government’s views, and 20 members and would meet 
The aim of.* raising insurance twice a year. . 


By Our Science Editor 


LORD BOYD Carpenter, chair- prefer to take a fractional risk"} 
man of tbe Airline Users Com- of failing to get a seat as an 


BY ANTHONY HARRIS 
TRADITIONAL altitudes in the discount 


A £10m. PROJECT to expand 
the manufacturing capacity of 
the Radiochemical Centre near 
Cardiff has received planning 
approval from the Welsh Office 

raittee, ran into a lengthy public alternatifc to higher fares. Lady ! atumoes m ine ra facilities lje those after a delay of more than 

dlsnute with one of his own Burton said she did nni a.-mnt 1 Cit" — particularly in the savings available in Franco and Japan. year. 

committee member* Lady fhe^ case mSde ^ the airlines or Jnsmutions 2nd the clearing High mterest rates offered by /Hje delay has pushed back the 
Burton, when he pro— nted the her chairman and said that 1 prevent them perform- the punltc sector, portly to date of commissioning the 

organisation’s annual report small percentage points were in i ]. n S long-term industrial defend sterling, also make it dlffi- factoiy, expected to employ 500 

yesterday. fact real people who were not I financine roles which their cult for industry to borrow on initially, from tins spring until 

The two argued politely but getting their flights. 1 counterparts iu nearly every supportable terms; tax conces- well into 1978. 

fiercely about attitudes towards Tnrrf H(lvd r ,m OTtPr ic 9 i Cft ‘ OIn - r advanced country fulfil as bioos to industrial borrowers. It will make radioactive 

airline overbooking policies. -hiffiS.n J? AlufiS i a ma:tBr of routine, according to intennediaUon by a body like chemicals and drugs for medical 

The Committee’s majority view SSEJBrv a broadsh cet published by PEP Finance for Industry which cou id diagnosis and scientific research. 

Is that overbooking is an un- (p0,i;ical Economic Plan- raise finance through bond Issues mainly for export. Eventually it 

avoidable <»vii hm that th««P Bntaios airline industo- Th B minc) today. for on-lending to industry, or pos- is expected to employ about 

wbo fall 

compensated. Labour peer and 
consumer activist Lady Burton 


it 

is”' 

Sl- 

it- 


t: 


iSL sn.'SSuift: tv hr SMTasnBr'ffl® u 

^ The factory, ... 3«>ac r e 


repeatedly protested that over- 
booking should end and pro- 
voked Increasingly terse replies 
from Lord Boyd Carpenter. 


SAUDI ARABIA 

We have been asked to point 
out nhe Bank AI Jazira men- 
tioned on Page 21 of our survey 
of Saudi Arabia last Monday 
(January 12) has been sponsored 
by a group of Saudi Arabian fin- 
anciers and the National Bank of 
Pakistan. The joiiu sponsors 
hold 35 per cent, each, and the 
public the remaining 30 per 
cent. Xt is not a joint venture 
by the Saudi Government and 
the United Bank of Pakistan, 


: their industrial knowledge. '•' ,u •»*»»•■««■■*• the company’s main factory at 

Airline Users Committee | At the same time the Govern- PEP. 12 Upper Belgrade Street, Amer aham , Bucks., to expand 

Annual report, year ended Sep I mem could help the City to be London, SV71X 8BB. National new product development, said 

According to Lord Boyd tember 30, 1975. Ciril Amotion ; more enterprising In it-'medium- attitudes and the financing of D r Patrick Grove, the managing 

Carpenter, "most of us would Authority, 68p. term financing by offering re- industry: Yao-Su llu. director. 

■ The company spends 8-10 per 

cent, of its turnover — £ 11.6m. 
In 1974-75 — on research and 
development. 

It has been consistently profit- 
able since it was formed in 1971 

BY JAMES McDonald as a Wholly-owned subsidiary of 

the United Kingdom Atomic 

THE GOVERNMENT’S decision power has dropped to 76 per wider community that the com- “This requires less secrecy. Energy Authority. The profit last 


Now it’s the new class of the poor rich 


to deny pay increases to people ceat - of what It was five years pany pay policy was under more consultation, and a greater W3S H&m. . 
earning £8.500 or more a year a ®°* .... .. proper controL” involvement of wm>1uh •"«* Tbe return on capital for the 



salaries 


. fj"? ing for responsibility and for more leadership and less auto- operation through the NEDC. Germany, 30 per .cent.. 

summarised in this contribution to success. cracy in the boardroom. “Now there Is a chance for Before the company ; can go 

month s issue of The Director. “They could, for instance. He calls for a new mood of Industry to talke more effectively out to tender for. the Cardiff 
Mr. William Younger, a man- develop clearly documented confidence, a couratitment to to government, to influence expansion it .must first obtain 

agement consultant, claims the Incomes policies for their own growth, in the shape of new government thinking, to concert guarantees foi- the finance- It 

combined effects of Income tax companies which would convince investment and positive market- policies, and. to get more of the expects, to raise, .the. money 

and inflation mean that the shareholders and employees as ing and product development help which only government can- mainly through additional equity 
average director's purchasing well as the Government and the strategies. provide.” supplemented by bank loans. 


State price constraint 
‘has cost BSC £750m.’ 


THE BRITISH Steel Corporation On productivity, Sir Monty 
would have been £?5Qm. better said that if the number of men 
•off if the Government had not required in Britain to produce 
held . down prices.. Sir Monty a ton of steel was the same as in 
Finniston, the corporation’s France, the BSC could be served 
chairman, told MPs yesterday. by 40,000 fewer people. 

He said that tip 'to the time "S* • 

Britain entered the EEC the Japa ° e ®® wer ® 

Government had put pressure on between 60,000 and 

prices, .: It. was estimated that ... . 

if the prices ruling in the Com- _ m *SL' J h ®L. the C ?E 

munity had been applied from .S ad started with 

1967 '.to this year, BSC would r 7 ^ 0 ^, J!! e J 0ricf * 0rc ^,i t Ll 967 
have been £750m. richer. and this was down to 217/J00. 


Sir Monty was giving evidence 
elei 


to a Commons Select Committee e-. j j , n ia 

inquiring into the report and Suspended at £lo 
accounts of the BSC. t»— - r, _ 

He said, there had also been tmnds* wQri^uswndeH 130 

money lost by delay in apprbv- , *1°? 

ing.. BSC’S modernisation and “P 35 r «P orte d 

development strategy. “Our !?V£ urUl bood was suspended 
present equipment cannot pro- M zlo »- 


dace the qualities demanded by 'ji ■ • , 

customers. We have delayed the L^OUHCll CiaiHtS Xl^m. 

dtOTxe of high cost plants and Welwyn and Hatteld District 


that to certainly b«n an added Co^ncU^haT^cT . c ,a im 




the BSC wanted w -enter- stock Httta for A -SEt 

holding. He said it bad not ?S 5 ’2°°’ 

been in the interests of the eor.'SW>odoii'SterdaJ t * meelln S 
poration to constrain exports,- - 7esterday - 

but during the coal strike and Aftenrianrp n,nn 0 « 
the three-day week It. was right. rittCflaance money 

to give steel to home consumera. The Association of MetroDolit-m 
s Sh- Monty said that because of Authorities has urged >1° 


the shortage of coal In. the Anthony CrosTand, Seerefarv 

the Rbonaop nf thn -Snvrrnnnian* 


miners ‘ -euike, the shortage or the • Environment, to brine rJ 
and unofficial strikes at ward a decision on the auestinn 
BSC, about 2m. tonnes of crude of .attendance money mm * 
steel had been losL councillors,. y paifl tQ 
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t ban your directors? 


In Sweden, where almost every make 
of car is represented, statistics have shown that 
there are fewer fatal accidents inVblvos-that 
Volvos are safer in head-on collisions-and by fer 
the safest in rollisions with other cars. 


Think about that for a moment 


paintwork is metallic, the seats leather. 

Air conditioning power steering, electric 
windows and a steel sun roof are all standard. 

No one expects your directors to lower 
theirsights. 

Just their risks. VOLVO 264 
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Maybe sortie of them would 
have survived in a safer container. 

IdkeaVolm 

It’s not as though there need be 
any sacrifice of comfort or quality 
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MPs back ‘Think tank’ Canadian 


The Financial Times Thursday January 15 1976 


review of embassy costs 


MP seeks 
race 

ruling on 
pay beds 

By Our Lobby Editor 

AN INQUIRY into whether Mrs. 
Barbara Castle's policy on pri- 
vate patients in National Health 
Service hospitals is based on 
racial discrimination was 
demanded yesterday by Mr. Ivor 
Stanbrook. Conservative MP for 
Orpington. 

He is asking Sir Geoffrey 
Wilson, chairman of the Eae® 
Relations Board, to Investigate a 
Press report tha* Britons are 
apparently to he denied facilities 
which are to he made available 
to foreigners." 

In a letter to Sir Geoffrey, be 
encloses a newspaper article 
which claims that overseas 
visitors will still he able to 
obtain private treatment in NHS 
hospitals despite the Govern- 
ment's plan for abolishing pay 
ljpds. "Talks tn assure Arabs 
and Persians, in particular, of 
this arc believed to be taking 
place during the present ten-day 
visit to the Middle Eav. by Mrs. 
Castle, the Social Services Secre- 
tary." says the article. 

Last night, the Department of 
Health arid Soria. Secr.r-ty said 
that such talK? were not the pur- 
pose of Mrs. Castle’s visit. How- 
ever. it confirmed that last year's 
consultative document on the 
phasing out of pay beds made it 
clear that foreigners would still 
be able to get treatment here, 
including private treatment in 
NHS hospitals. 

Assurance 
tax relief 


■Y JOHN HUNT 

A MAJOR review of Britain's 
overseas representation to be 
carried out by the Central Policy 
Review Staff— the. Government 
“ Think t*nk " — was widely 
welcomed In the Commons 
yesterday when it was announced 
by Mr. James Callaghan, Foreign 
Secretary. 

• I want an efficient and effec- 
tive Diplomatic Service," he told 
MPs. “We want the best Sendee 
we ean get and we want it run 
to the most efficient and 
economic way." 

The review, -which follows 
al legations of over-staffing and 
over-spending -in foreign posts,, 
will embrace Britain’s entire 
representation overseas. In addi- 
tion to the 5J500 -strong Diplo- 
matic Service, it will include 
political, economic, commercial, 
consular and immigration work, 
defence attaches, overseas aid 
and cultural and information 
services. 

A major reservation about the 
way the review would be carried 
out was made by Mr. Edward 
Heath, the former Tory Premier, 
who was responsible for .the crea- 
tion of the Central Policy 
Review Staff. He agreed that it 
was an appropriate time to init- 
iate such an investigation but 
asked Mr. Callaghen, "Are you 
really convinced that the CPRS 
is the best means of carrying 
it out? " 

He pointed out that the terms 
of reference were very broad 
and that the task of consider- 
ing British diplomacy in all its 
aspects was enormous. “The 
CPRS was not founded for such 
a. purpose nor ic its staff 
equipped for such a purpose." 

Mr. Callaghan assured him that 
be had considered the matter 
very carefully and had looked 
at possible alternatives. On 
balance*, he felt that the 
“ Think tank ” could do the job. 
He had told Sir Kenneth Berrill. 
head of the CPRS. .that he 
should consult the widest pos- 
sible range of outride interests 



MR. JAMES CALLAGHAN 

“I want efficient and effec- 
tive Diplomatic Service," 

and all those associated with 
this work, including the staff 
ride: 

“This is not basically a staff 
matter." he added. “ It is a func- 
tional review from which certain 
staff changes might result. I 
hope we have chosen the right 

instrument.” 

Welcoming the review on 
behalf of the Conservatives, Mr. 
Reginald Handling, “ shadow " 
Foreign Secretary, asked Mr. 
Callaghan to comment on Press 
stories that the CPRS had 
already investigated the matter 
and had made a report. 

Mr. Callaghan replied: “The 
CPRS did start to make Inquiries 
on their own- But they made no 
report A certain amount of 
gossip went on and that leaked 
into the newspapers." 

From the Labour benches. Mr. 
Ian WriggJesworth (Tbomaby) 
reminded him that the party's 
programme promised to widen 
the background for recruiting to 


the foreign service. He wanted 
to know whether the review 
would cover that aspect 

Mr. Callaghan arid that one 
Of the purposes of the investiga- 
tion was to tnp ik f recommenda- 
tions about the most suitable and 
effective means of representing 
and promoting Britain's 
interests. “I have indicated to 
Sir Kenfceth flat X thought it 
part of his Tesponobilities to 
look at recruitm ent mid staffing,” 
be declared. ■' ' 

Asked for an assurance that 
over-fitaffiing — particularly . in- 
volving large . numbers of 
attaches who were not members 
of the Diplomatic Service— 
would be scaled down hi U.K. 
embassies, tile Foreign Secretary 
agreed that this aspect had con- 
cerned him and flat the question 
of the appropriate level now 
required m oar embassies was an 
important one. 

Mr, Marais Upton (Lab, 
Lambeth Cent.), wanted the 
review to make it impossible to 
have a repetition of “ the 
scandalous waste of public 
money" - involved in providing 
a residence in .Paris for Brain's 
ambassador to the OECD at a 
cost of many thousands of 
pounds. 

Mr. Callaghan replied “ It will 
certainly be part of the task of 
the review to look at the level 
and scale and appropriateness of 
entertainment allowances of that 
sort” 

Hr. John Davies (C, Knuts- 
ford) wanted an assurance that 
the report of the CPRS would 
be published. 

Mr. Callaghan told him: “I 
said I would make the conclu- 
sions available. ; There may be 
some sensitive matters that 
would not be appropriate for 
publication. 

" In setting np this revjew. my 
purpose is not to hide anything 
but to expose the whole situation 
so that we ean get an efficient 
service. Therefore, X will pub- 
lish everything we possibly can/ 


hopes for 
Argentine 
goodwill 


By Justin Long, 

* fafianentaiy Corrapo ndent 

BRITAIN’S ambassador to the 
Argentine Is to be recalled 
shortly to London “for 
saltations.” This move ts the 
reluctant response, of Hr. 
Janies Callaghan, • Foreign 
Secretary, to the Argentine’s 
insistence on a diplomatic 
’break because of the dispute 
over the Falkland Islands 

Explaining, Britain's a ttitude 
to recent developments, Mr. 
Callaghan told the Commons 
y e sterday that he had received 
personal messages from the 
Argentine Foreign Minister: to 
whom he would be sending a 
substantive reply in due 
course. 

“ft remains my * conviction 
that, given goodwill on both 
rides, Britain and Argentina 
should be able to transform the 
area of dispute concerning 
soverei gn ty over the islands 
Into a actor malting for 
cooperation between the two 
countries, which would be con- 
sonant with the wishes and 
Interests of the Fafi&nd 
islanders.” said Mr. Callaghan 
Hr. . Reginald Handling, 


rules 


Expansion of mortgage fund 
sources under study— Crosland 


THE NEW rules covering the 
qualification of life assurance 
policies for tax reliefs will come 
into operation on April 1 this 
year. Mr. Robert Sheldon. Finan- 
cial Secretary to the Treasury, 
announced yesterday. 

Under thp new rules, set out 
in last year’s Finance Act, the 
Inland Revenue will take over 
the policine of policies to estab- 
lish whether o*- not they qualify 
for reliefs— e task hitherto left 
tn the life offices. 

Mr. Sheldon explained in a 
written answer that it had only 
now been possible to fix the 
introduction of the new method® 
hecau.se of the preparations the 
Revenue had to make. 

Losses or gains to the Revenue 
from the shnrt delay in bringing 
the new roles into" effect were 
unlikely to be substantial, he 
added. 

Tory urges 
more home 
ownership 

By Our Lobby Editor 

THE NEXT Conservative Gov- 
ernment should set a target of 70 
per cent, owner-occupation in 
Britain, says a pamphlet pub- 
lished yesterday by the Tory 
Reform Croup 

The author. Mr. Nicholas Scott, 
a former Tory housing spokes- 
man. writes: “Owner-occupation 
is not only more efficient in terms 
of mobility, resources, use and 
financial management It is. 
above all. what people want." 

Outlining a number of pro- 
posals to assist those earning less 
than £.1.000 a year to afford a 
mortgage. Mr. Scott stresses that 
helping lower-paid workers to 
buy their own homes should be 
the Conservatives’ top housing 
priority. 

He proposes that council 
tenants who have lived in their 
properties far more Than three 
years should be allowed to buy 
them ut hair price. 

Home Run — .4 Tory Stmteffu 
for Housing Success, Torn 
Reform Group. 9. Poland Street. 
London. W.l. price flop. 


FINANCIAL TIMES REPORTER 

PROPOSALS which could lead 
to institutional funds other than 
from building societies being 
used to provide housing finance 
are under consideration by the 
Government. 

This waa disclosed by Mr. 
Anthony Crosland. Secretary for 
the Environment. • in the 
Commons yesterday. While 
stressing that no firm decisions 
had yet been made, he said he 
expected the review of housing 
finance to he completed to the 
spring or .‘early summer. 

Mr. Crosland emphasised that 
the review would contain a very 
strong and long section on the 
whole question of the supply nf 
mortgages and whether the 
present arrangements, institu- 
tional and financial, were 
arienuate to the task which raced 
the nation. 

Expanding on this aspect later, 
he said that the questions tn be 
corr'dered included whether 
institutional funds from other 
sources outside the building 
societies miuht not he channelled 
into the house building pro- 
gramme. 

Replying to Mr. Stephen Ross 


(L. Isle of Wight), who called 
for a Government approach to 
the clearing banks to ensure 
greater assistance with bridging 
loans for people having to mftve 
home to take up new appoint- 
ments, the Minister underlined 
the fact that the whole question 
of finance for house purchase, 
from long term mortgages to 
short-term bridginc loans, was 
covered by the review. 

But, until the review was com- 
plete. he would prefer not to 
make any partial statements. 

Mr. Reginald Freeson, Minister 
for Housing and Construction, 
pointed to the strength of 
Treasury pressure now being 
brought- to bear on the Environ- 
ment Department when Sir. 
Frank Allaun (Lab.. Salford E.j 
suggested that the building 
societies should be asked to allow 
more of their funds to be used 
for local authority mortgages on 
older type properties. 

Mr. Freeson descrihcd the 
principle of lending by the 
building societies to the local 
authorities as very attractive and 
one which was viewed with 
Favour in certain building 


society circles but pointed out 
that the effect would be to add 
to the publie sector borrowing 
requirement. 

“ At . this stage of financial 
management that is just not on/ 
the Minister declared. 

In other exchanges. Mr. Cros- 
land again made clear his 
determination to secure greater 
expansion of the housing pro- 
gramme and said .the level of 
approvals for - council ■ house 
building indicated that activity 
in the public sector would be 
higher in 1976 than in . 1975. 

Public . and private house 
huMdine had * risen significantly 
In the peat two years, he agld. 

“It is afeolutelv essential to 
continue tile housi ii programme 
both with regard tn new building 
and renovating existing stock- In 
house building we are tanking 
forward to a marked imnrow- 
ment this year cornared to 
last." 

• Mr- Crosland also told MPs 
that he expected to receive the 
report of the Layfield inquiry 
into local government finance in 
the next few weeks. It would be 
puhlish-d as soon as practicable 
thereafter. 


“shadow" Foreign Secretary, 
assured the Government of full 
support for Its objectives, stres- 
sing . particularly Britain's 
responsibility for safeguarding 
tile wishes of the Islanders. 

From both sides of the 
House, Hr. Callaghan was 
reminded that the Islanders 
themselves had unde it plain 
that they wanted to remain 
British. He assured MPS that 
Britain stood by tire UN resolu- 
tion which gave the Islanders 
the right to self-determina- 
tion. 

Pressed to say how Che 
diplomatic break would affect 
the economic survey Of the 
Islands under Lord Shackle- 
ton's leadership, the Foreign 
Secretary said it would be Ale 
to proceed unhindered. 

The Islanders had requested 
the snrvey after reports of 
prospects of oil development 
in the region. Co-operation of 
the Argentine had been sought 
and refused with the state- 
ment that the snrvey would 
not he welcome, aid Mr. 
Callaghan. 

From the Labour ride, be 
was asked whether these 
developments would Increase 
the likelihood of armed aggres- 
sion by regular or irregular 
forces from the mainland. The 
Government was urged to 
ensure that tbe Islanders' 
interests, were safeguarded 
from any such armed incur- 
sions. 

Mr. Callaghan replied that It 
was realised that grave anxiety 
would he caused to the 
Islanders, especially as they 
recognised that In their 
Isolated position cooperation 
with the Argentine was neces- 
sary if they were to survive 
and thrive, 

“I am certain that the 
Argentine Gove rnm en t will not 
resort to armed attack," he 
said, but added in reply to 
farther questions that, the 
naval ship Endurance remained 
with the Shackle ton mission, 
and that two other ships were 
available. 


DEVOLUTION DEBATE 


Spring ’78 ‘realistic’ for elections 


SPRl'aG 1978 was a realistic date 
for elections to the new Scottish, 
and Welsh assemblies, Mr. 
Edward Short, Leader of the 
House, said in the Commons 
yesterday. 

The Government expected to 
have a draft Bill in tbe spring, 
but because it was so compli- 
cated it could not be brought 
forward this Parliamentary 
session. After its submission in 
drafL there would be further 
dkscussion inside and: outside 
Parliament on the basis of the 
proposed Bill. 

“ I am confident thal this will 
reach the Statute Bonk by the 
end of the next session.” 

Mr. Short said that while it 
was hoped that the assembly 
elections would take place to- 
wards the end of 1977, the 
Spring of 197S might be more 
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realistic. Responsibilities would 
be taken over by the assemblies 
soon after the election. The 
transfer of powers would take 
some time but there would be no 
delay which could be avoided. 

Replying to interventions on 
reserve powers Mr. Short said: 
"Far too much attention has 
been centred on these powers. 
There is cons idera ole devolu- 
tion." 

Westminster would only act 
when any proposed assembly 
statutes threatened the U.K. “ it 

is impossible to predict a situa- 
tion which would trigger off the 
reserve powers.” The aim was 
not intervention but co-operation. 

Mr. Short disclosed that 
Government Ministers differed 
on the question of judicial 
review of legislation from the 
assembly. 

The question was whether a 
court should be able to declare 
an assembly Act outside the 
powers given tn the assembly 
under the Devolution Act. Some 
Ministers thought the courts 
should have this power and 
others did not. 

The question was whether tbe 
courts should have the power to 
say that a Scottish Parliament 
Act could not be applied. They 
could not now do this and it 
would be a completely new de- 
parture. 

The matter was highly import- 
ant. profoundly affecting the 
rights and freedoms of tbe in- 
dividual. The Government were 
having difficulty deciding and 
would welcome constructive pub- 
die discussion before reaching a 
conclusion. 

On electoral arrangements. 
Mr. Short said that for the first 
elections to the Scottish and 
Welsh assemblies, U was pro- 
posed ito elect two assembly 
members from each Parliament- 
ary constituency as a temporary 
measure lo achieve a fair sys- 
tem without delaying setting up 
the assemblies. 

For the second election, the 
Government had proposed a 
formula for dividing Parlia- 
mentary constituencies into 
assembly constituencies. 

Election by some form of pro- 
portional representation had 
been raised by tbe Liberals. But 
it would make no sense what- 
ever to have one system for 
assembly elections and another 


for local and central elections. 
Northern Ireland was a different 
case altogether. 

For the first time, tbe Govern- 
ment had taken the subject ol 
devolution past the stage of 
vague notions and assurances, by 
providing a detailed and credible 
set of proposals. The idea of 
doing nothing about devolution 
was no longer an option. 

He urged those MPs who did 
not want devolution at aU tn 
“consider public opinion in 
Scotland and Wales, and judge 
for themselves whether sensible, 
workable devolution can possibly 
be denied. I am convinced that 
it cannot/ . . 

Mr. Short declared: “ If 
sensible proposals (for devolu- 
tion) are rejected now 1 by this 
'House, I believe that vote will 
be the death warrant of the U.K." 

The fact that some people 
thought the Government bad 
gone too far, while others 
tbougbt it had not gone far 
enough, suggested that the pro- 
posals were “about right-" 

“ I believe these proposals will 
assure the future of the U.K. To 
deny them, greatly to dilute them 
or greatly to strengthen them, 
would lead to the break-up of the 
U.K. We are determined to pre- 
serve the political and economic 
unity of the U.K/ 

Those who believed the pro- 
posals did not go far enough had 
not yet grasped the implications 
of the White Paper, and did not 
realise the full extent of powers 
being proposed for Scotland and 
Wales. 


Mr. Alick Buchanan -Smith, 
" shadow ’’ Scottish Secretary 
attacked Mr. Short’s claim that 
the Government's devolution 
policy must be about right 
because, it had been attacked 
both for going too far and for 
□ot going far enough, 

- “ Tf these are tbe criteria by 
which he seeks to judge the pro- 
posals. it is the best recipe for 
disaster/ 

Our present system of 
government was over-centralised 
and throughout the country Ted 
to a feeling of remoteness. The 
House of Commons whaa heavily 
over-loaded and it was fair to 
question whether it was doing its 
job properly. 

There was a clash between 
Mr. Buchanan-Smith and Mr. Iain 
Sproat (C Aberdeen S) wben the 
“shadow” Minister said: “It is 
in the interests Df better govern- 
ment and better Scottish legisla 
tion. that legislative powers 
should be included and it is right 
that the assembly should be 
directly elected.” 

Mr. Sproat intervened to say 
the Tory election manifesto com- 
mitment did not include & 
directly elected assembly and 
that, when putting forward this 
view. Mr. Buchanan-Smith should 
make it clear H that you are 
speaking for yonrself alone and 
not the party." 

Mr. Buchanan-Smith replied 
that it was true that the commit- 
ment was only to an assembly in 
he manifesto. Bu Mrs. Thatcher 
had made very clear in Novem- 
ber a commitment towards an 
elected assembly for Scotland. 


Rail statement ‘in next 
few weeks -Minister 


A STATEMENT on Government 
railway policy was promised, 
“certainly in the next few 
weeks,” by Mr. Anthony Cros- 
land, Environment Secretary. 

He told Mr. Hector Monro (C., 
Dumfries) that he wanted to 
allay recently expressed fears of 
substantial cuts. “T have very 
strong feelings about those who 
have chosen to conduct a public 
campaign on the basis of pro- 
posals that aru without founda- 
tion/ 


Nr. Robert Adley (C, Christ- 
, church and Lymington) said 
there was a danger that the rail- 
way system could price itself out 
of the market 

It could become "a service 
for tbe better-off subsidised by 
the taxpayer, including those who 
could not .afford to' travel by 
rail.” Consumers should be 
brought into discussions on 
future rail policies. . 

Mr. Crosland said this was “ an 
important and legitimate point.” 


LABOUR NEWS 



#Y JOHN Bliorr, LABOUR BXrOR 

MR, DENIS Header. ChffiaceBnr ^wmiitu T ie cuts, giving more 
of the Exchequer, was urged last money to the National Ente rprise 
night by TUC leaders to -tafa. Board, improving toe temporary 
urgent measures to help refine^ 'employment subsidy, using Goo- 
unemployment and also to &'& eiannent money to np 

by which Mfarisfeii hdgfgf industry stocks, iciziorindag un- 
tie number of workett;-Wfe‘ port controls, helping school 
employed would come down' to/ ieavers and improving pec- 
the 1973 levels of .400,000. 80005* allowances. 

. This emerged at the emtaf Hus list was discussed jester- 
a day of meetings involving TUC day morning by the TUCs econ- 
leaden during which ,/ they tunic committee whose six ^nior 
stressed their Bceptiaus about members later attended a meet- 
some aspects of the Govern- ingof the NEDC on the - Gov- 
mentis industrial stra te g y * ‘cafe, eramentis industrial, strategy, 
demoed toe failure of BSmsfi^Tbey then . had a special meeting 
to dri r ‘ T1 ” public expenditure in Downing Street with Mr. 
into the TUC and discussed., a Healey. 

fresh list of economic. demands. -pjj e Downing St. meeting was 
The list included tbe Govern- the latest in a series of private 
ment channelling investment talks the Chancellor has been 
into manufacturing industry, .having with both sides of indus- 
This point was backed yesterday try and will lead on to a more 
by three senior TUC leaders— formal meeting on onwnploy- 
Mr. Lea Murray, general seere- ment and other economic ques- 
tary, Hr. Jack Jones of TSe tions between the TUC and 
Transport Workers and Hr. senior Ministers. 

Hugh Scanlon of the Engineers. In toe meantime,' the TUC 
The other points on toe list will now start drawing np its 
were elimination of public annual economic policy review 


which, in torn, will lead 0 
talks on tbe next stage of 
Go v ernment’s pay policy. 

./* But toe union leaders ma 
dear yesterday that they 
annoyed that toe Govern 
has not been more specific ? 
its' own views on the com 
economic future. 

In a document to yester 
NEDC meeting, sent to toe 
and others is advance, tbe < 
cell or talks in terms of c 
ptoyment returning to 
levels without putting a t 
date for when this £ 
happen. Without conus 
itself to any precise figur 
revealed in the Financial '? 
on Tuesday, the TUC 
envisaged this happening 
mid-1978 in a policy pape 
cussed by the TUC ecu: 
committee yesterday. 

Mr. Leo Murray made It 
during toe day that the a 
ment should “come clean 
what it anticipated toe eco 
growth rate would be'ovc 
next 12 months and the in 
tion of this on unempioym 


Steel craftsmen reject BSC 
labour-saving proposals 


BY LOREUES OLSLAGER. LABOUR STAFF 


OFFICIAL trade union opposi- 
tion to the British Steel Corpora- 
tion's labour-saving plan began 
to build up yesterday when 
leaders of toe Corpor ati on's 
30,000 craftsmen decided to 
reject the package offered to the 
unions last week. , . - 

Tbe craftsmen’s decMta=jtDl 
has to he coordinated with tbe 
other onions in toe steel t indus- 
try, but their emphatic rejection 
considerably, diminishes. 1 toe 
already slim prospects for union 
agreement with BSC next Vtefck. 

The executive of toe biggest 
steel union, the Iron andrjSteel 
Trades Confederation, meets on 
Tuesday to discuss toe plan. . By 
then union leaders will have met 


Mr. Eric Vailey. the Secretary of 
State for Industry, to ask for 
Government support 1 
- Tbe National Craftsmen’s Co- 
ordinating Committee, which 
represents toe craft onions in 
negotiations with BSC, decided 
to reject toe plan on two main 
grounds. 

; They object to BSCs reserv- 
ing toe right to declare compul- 
sory redundancies: and they 
want tbe contentious issue of 
week-end shift working settled in 
negotiations with the unions 
BSC insists that manag em ent 
most have the right to decide 
which shifts will be worked. - 


In Wales a number of 
continued yesterday ove 
Corporation’s attempts to < 
week-end working. Furthe 
pages are expected to-da* 
The situation, in particu 
total closure of the Port 
works, is considered so : 
that Mr. Bob Scholey, 
chief executive, made a • 
trip to South Wales yestei 
At a Press conference 1 
diff he taid the striking « 
apparently did not want It 
about toe problems facii 
steel industry. 

“It is no good thinkin 
some guardian angel is gc 
swoop down and save us a 
said. 


Cowley offer could leave White-coil 
BL in straliacket strike halt: 


BY ROY HOG BIS, 


Correspondent 


BRITISH Ley land has 
the 14.000 manual workers 
Cowley. Oxford, car factor! 


severely restricted in any re-> 
ifa structuring moves. j 

the TTnrl«. fK* nn f. H.f V ior I 


[Vickers 


By Christian Tyler. Laboi 

ucrwiey. uxjoro, car iactorHs ine under the policy no further! a ONE-DA V strike bv 
f Vi 1 *8, * we f k P ?k in ^ re3Sea pay increases will be allowable collar workers protest inc 
allowable under the Govern- *, east ^til August. In the | romoaS pension 
ment s counter-inflation PjjI'fTi ^meantime, toe Cowley plant rer j f 0rce£ j the Vickers ®rouo t 

HSS 


mg dispute which ■ hive be- in <Hsp,Ite 

dCTilled the Cowley assembly • 800 striking car delivery j engineering factory at 

works for some" mouths ' drivers employed by Silcock and Marston near Swindon w 
Management has consistently Uollidg meet to-day to consider a | halted by tbe protest, w 
maintained toat tbe inspectors’ slightlji, unproved pay offer. ; staff union official descr? 
and testers' regrading demands Management has offered to “without precedent/ ; 
can onjv be considered as pari stagger toe propped increase | history of disputes, 
of a review of the entire wages ^ roin 22 to 25 tnph- in delivery j An estimated 4,000 sts 
structure at Cowley. speeds which it is seeking in work at Barrow, heart 

By offering tbe full £6— at tbe . retu rn for a- £6 a week offer and Vickers empire, stayed at 
Insistence of toe Transport and t0 reimburse toe drivers for Because the staff had ref 
General Workers’ Union which aDy *°f s e ^ rnm ,f s ,n “■* I provide more than r 

has "shown no sympathy to the y ear operating the new speeds, i safety cover 9.000 

regrading claims mainly involv- Ford Motor, toe company's! workers had to be laid 
ing members of toe Am'al- main customer, is storing ! company said, 

gamated Union of Engineering finished vehicles on all available j The three unions i 

Workers — Leyland will be space within its plants. I claimed all but 1.000 of 1 

1 12,000 white-collar 
countrywide had joined t 
test. But the company s 
than half had joined ai 
duction at other manufa 
centres like Newcastle ant 
had been unaffected. 

The three unions are d 
ine that Vickers put '• 
£750.000 a year into the s 
The rejected proposal is 
company to contribute £S 
year and employees £2- 


Building workers make 
militant drive easier 


BY CHRISTIAN TYLER, LABOUR STAFF 


BUILDING-SITE activists will 
have greater opportunities to 
seek official union power, and 
•that power will itself be 
increased by reforms in the big- 
gest building union, the Union 
of Construction, Allied Trades 
and Technicians 
Branch approval for a large 
package of reforms, to come into 
effect on February 1, was con- 
firmed by UCATT yesterday. The 
main purpose is to . make the 
union more democratic and 
strengthen its hand in a long- 
running battle with the Trans- 
port and . General Workers’ 
Union for new. members. 

From next month, the union’s 
regional committees can call 
official strikes without seeking 
prior approval of national 
leaders. But the national execu- 
tive council must still approve 
strike pay— £6 a week, payable 
from the third day. 

All full-time officials will be 


subjeet to election every five 
years. At present regional secre- 
taries are appointed, and full- 
time organisers, once they have 
won two elections, are “ con- 
firmed * r for life. 

■ .Branch- secretaries are to 
become full-time officials and 
will thus be able to keep a closer 
watch on recruitment, employ- 
ment vacancies and -working 
practices. This could lead to some 
rationalisation of UCATTs 1,800 
branches. 

.UGATT has decided that 
membership will be open to “ ali 
appropriate workers/ This is to 
widen its predominantly craft 
basis-, to cover labourers in 
answer to the TGWU’s more 
wide-ranging recruitment policy. 
It could lead toe unions into 
clashes at local level. 

The six-yearly rules revisions 
were adopted by a big majority. 
-All -but one of 75 changes— a 
minor one — were approved. 


Hospital foo 
j unit stays sh 

By Our Newcastle Correa 

A REVOLUTIONARY 
frozen food unit due to 
, eight Tyneside hospitals 
I closed after being M black 
' four months by three un 

A new attempt by th 
castle area health autht 
persuade the Confet 
of Health Service Employ 
National Union of Publ 
ployees and the Gener 
Municipal Workers’ Unioi 
their ban bas failed. 

At toe centre meals ; 
pared, frozen, packed ai 
sent to hospitals for sto 
special equipment 


Paper backs 6 rules of game 9 


BY JOHN ELLIOTT. LABOUR .EDITOR’ 


THE IMPORTANCE of labour 
relations procedures which 
govern toe. way toat manage- 
ments. trade unions and* 
employees conduct their Joint 
affairs is underlined to-day in a 
Government research paper - 
written by a former senior civil 
servant and leading member of 
the old Commission on Industrial 
Relations. 

Such procedures, covering 
matter* such as negotiations, 
disputes and grievances, are not 
nearly as widespread throughout 
industry as is generally assumed 
and this led toe former CER to 
mount an inquiry into how they 
operated. 

The report was not completed 
by the time the CIR was wound 
up in 1974 so toe Commission’s 
deputy chairman. Mr. Norman 
Singleton, took the work over 
and prepared the report which is 
published as a Department of 
Employment Manpower Paper, 
Launching toe report 
yesterday. Mr. Singleton said: 
“Although procedures can be 
seen as ways of fencing off parts 
of a power struggle between 


employers and unions, their real 
■value is that they show' civilised 
ways of how things should be 
conducted. They are the constitu- 
tional rules of toe game and 
are part of the fabric of day-to- 
day industrial ■ relations/ - 

In his report having defined 
a procedure as “an established 
way of 'carrying out some piece 
of business and the course to 
follow to reach a particular, 
goal." Mr. Singleton says: “ Good 
procedures are an essential in- 
strument for carrying into effect 
a sound , industrial relations 
policy/ . 

■ The 1968 Donovan Commission 
report say the development of 
company and factory-wide agree- 
ments establishing procedures 
for collective bargaining, 
redundancy, and the role of 
shop stewards as a vital step in 
remedying defects in industrial 
relations. ? - 

Mr. Singleton, however, raises 
doubts as to whether the 
emphasis on procedural reform, 
adopted by Donovan has not 
fostered misconceptions about 
the potential benefits. ’* Good 


procedures cannot ensui 
all disputed issues and. ii 
cular. major pay issues 
settled peacefully/ be 
“Some of the most spec 
disputes follow met 
observance of pretimina 
cedures/ 

But he stili feels that D 
was right to emphasi 
importance of procedural 
ments, so long as 1 the lira 
of the system are recognii 

Re also suggests that 
dural agreements will on 
if both sides genuinely 
conduct their affairs b: 
agreement and are wil 
limit their powers to ta 
lateral action. Procedur 
not be .imposed on either 
they are unwilling, be 
although third parties c. 
valuable advice and as- 
In creating suitable pro 
and . • resolving pa 
problems. 

Industrial Relations Prac 
Department of ■ Empl 
Manpower Paper Mo. 1 
£JJ20.‘ 
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One of thtf world’s largest liquefied 
natural gas (L^G) carriers is presently 
CQndud^ graj^ ^ligri^ling tgstsa^Caiivey 
Island intheThames Estuary near London 
and inthelfarth Sea- The 125,000-cubio 
meter ves^ which began its sea trials 
last month, will go into service later thin 
’ year between Abu Dhabi and Tokyo. 

For IU International Corporation 
and its subsidiary Gotaas-LarsenShipping 
Corporation, the introduction of this 
new LNGcarrier represents a major 
effort to gain, a leadership role in die 
growing field of LNG transportation. 

• The new vessel*— which is named 
HUR for an historically si gn ifi c ant 
oasis in Abu Dhabi— was built at the 
Moss-Rosenberg Verft shipyard in 
Stavanger, Norway. Two s imi lar LNG 
carriers are bring constructed forGoteas- 
Laraen by this yard, which has pioneered 
many innovations in the design and con- 
struction of LNG carriers featuring free- 
standing spherical aluminum alloy cargo 
tanks. 

All three of the Norwegian-frnilt 
ships have been chartered for 20 years by 
a consortium co a stin g of TheBrirish y 


Petroleum Co., Ltd, London; Compagrite 
Frangaise des P&roles, Paris; Mitsui and 
Co., Ltd., Tokyo; and Bridgestone 
Liquefied Gas Co., Ltd-,TokyaThe ‘ 
revenues from the three jbng-term charteCT 
will be about $1 billion. 

Finandng for the HilU has been 
arranged with Morgan Guaranty Trust ■ 
Company New York; Continental Illinois 
National Bank & Trust Company 
Chicago; The Royal Bank of Canada, 
Montreal; and the Laanrinstituttet for 
Skipsbyggeriene, Oslo. 

Gotaas-Larsen has ordered three 
additional LNG carriers of the Moss- • 
Rosenberg design from shipyards in 
Japan and West Germany Discussions 


are - currently under way \fchich may lead 
to the employment of these vessels in tha 
trade between Indonesia and Japan. 

The HiUi and her sister ships are 
961 feet 3 inches (293 meters) long, 
with beams of 136 feet 6 inches (41.6 
meters) and drafts of 37 feet 9 inches 
(1 1.5 meters). With a service speed of 20 
knots, these vessels will be among the 
world s fastest in their class, an important 
factor in transporting LNG. The ships 
will carry LNG at 260 degrees below 
zero Fahrenheit (—160 degrees Centi- 
grade) at apprasimatriy l/600th of its 
volume as a gas. After regasification, 
125,000 cubic meters will equal about 
2.7 billion cubic feet (75 million cubic 



meters). Each ship has a complement: of 
28 officers and crewmen. 

Gotaas-Larsen operates a fleet of 
54 ships, totaling about four million 
deadweight tons, which carry crude o3» 
refined petroleum products, coal, ore, 
grain, and other bulk products through- 
out the world. The IU subsidiary also has 
interests in offshore drilling rigs and 
cruise ships. Gotaas-Larseu, wholly- 
owned by IU since 1963, has its principal 
offices in New York and Osla 

IU International has major interests 
in ocean and land transportation, distribu- 
tion services, utilities, industrial products 
and sendees, and agribusiness. The 
company; which employs 40,000 people 
worldwide, is headquartered in Wilming- 
ton, Delaware and has executive offices 
in Philadelphia, Pennsylvania U.SA. 

At IU-energy is spelled LNG 
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International 
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(AH companies are incorporated in the Republic of South Africa) 


Transvaal 


Orange Free Slate 


Vaal Reefs Exploration 
& Mining Company Limited 


Western Deep Levels Limited 


ISSUED CAPITAL: IS USD OOO Wares of R2 «M«i 
i PLANNED PRODUCTION FOR THS YEAR ENDING 3 1ST DECEMBER 197* 


Free State Geduid Mines Limited . J /-i President Brand Odd 

ISSUED CAPITAL! 10 OCCJ 000 shiro of SO -cents ciOt _ ~ ' _ __ _ A ' ' m m ■■ - 

sks:? S£ ™’ v - Mining Company Limited 


ISSUED CAPITAL: 19 000 000 shares of SO ctnls earn 

PLANNED PRODUCTION FOR THE YEAR ENDING JIIT DECEMBER 1978 

TonnMC £730 000 Grad* 9.8 ('ims PW Win . 


Tonnage X 240 000 Grade 1S.S grams per ton 

Quarter 


OPERATING RESULTS 
COLD 

mJka 
"Yield a t 

Gold produced— k* 
Bccenuc per too milled 
fm: otr tan milled 
, Orotit pe' ton milled 
Rfrenue 
Cost 

P'ohl . . . . 


Quarter 

ended 
Dee. 1975 


Quarter 
Otided 
Seot. 197S 


i sn ooo 

1047 
16010 
R43.99 
R20.75 
R23.2G 
R67 257 000 
RSI £90 000 
R35 567 000 


1 617 OOO 

I7°1tt 61 393 JT' 

R36.LS R37 .36 • 

R19.93 RI9.96 E2L ' ' ' ' 

R16.96 R J 7 .42 Prtf " f 

R59 £45 OOO R225 0B5 000 URANIUM OXIDE 
R32 223 000 R1Z0 17SD00 Tans treated 
R27 417 000 R104 907 000 Yield — BBT 


Y«r 1 OPERATING RESULTS 
. Y „y ri | GOUD 

0^973 I 7 *? 

Dec. 197a YieU — gl 

; Gold produced — kg 

»« 0 »“lKs;r w m " w 


ended 
DM. 197$ 


Quarter 
^■Rodod 
i«. 1973 


ZSL OPERATING RESULTS 
Ton* milted 

D ® < - lwrs Y«-ta — pi . . . . 


Quarter 
ended 
See:. 1975 


Veer 
_ ML 
Scot. 1973 


Profit per ton milled 
Revenue . . 

Cost 

Profit 


743 000 
IS. 00 
11 143 
RG4.S9 
R22.17 
R42.72 
R48 215 000 
R1S 471 000 
RJ1 744 OOO 


Gold produced — LB .. . 

i oec ooo I Reveriue per too milled 
3 is!*? C(W pw loo "idled . . 


47 736 E rB ** 
R56 86 35T?" 1 ” 


R47l?§ 5 d2o R1 75 966000 H N ANO AL ^RES ULTS 

HIT 230 OOO R64 1SSOOO 

R39 360 000 Rill 811 OOO **«* suwr rmmnue 


■ 520 ooo ; 

16.87 
8 765 
R55.3B 
R1E.56 
IUULS2 
R28 777 OOO 
R9 801 OOO 
R18 976 000 


•600 000 ' *2 544‘Obd 

15.42 16.60 

9 249 39 106 

R 61 .es MU5 

R 15.69 . ■ .-*14.50 

R37 123*000 R144 


-1- 1 ISSUED CAPITAL: 14 040 OOO talts el steep of 50 erntt* b#Gi 

*2 5+4 On pt-aMMcn pdoduCTKM nw THE YEAR ENDING 30TH SI 


PLANNED PRODUCTION FOR THE YEAR ENDING 30TH HF1 H BSR 7371 
jKSSeSOOoaoo Grade 12«9»a» per eon 
flj" -(includes 540 000 tons to be treoted Or Free state baWm aa a M beau 


OPERATING RESULT* 


Quarter 
ceded 
Dec 1975 


Quarter 
MM 
Mot. 1971 


R18 976 000 
902 000 


RS 413 DOD -R35 117 OOO 
R27 71 5 MO R1 08 925 008.1 V»3dk-it 

gnricnim tMOS nnrii *®id Product 


RZ 7 i:isss 2 ^amiSZsrsrsssMt 


733 OOO 
13.97 
ID 271 


URANIUM OXIDE 

To «1 treated 
Y-eo — la 1 
0 ».de pfbducrd — ‘I 
PfOtl on ulri 


982 OOO 
02t£ 
255 907 
R3 9b5 OOO 


936 000 3 659 000 on — . • • • 

0.27 0 25 FINANCIAL RESULTS 

252 273 930 51 1 Working Droflt — Gold 

R4S0 000 ' R5 728 000 I Profit on sale of Uranium Oxide 
1 Net sundry revenue 

R27 417 000 R104M7 000 Proilt taxation and State's share 

*16 000 57 6SOo 8 T- SS£3j* Sha '* °* Br0frt_ “ 

si i non 2 877- non estimated .... 


Gride produced — tel 
! Profit on sales 


FINANCIAL RESULTS 
Working profit — Gold 
Profit on sale 'ol-— 
Uranium Ox>d? . . 
Sulphuric Acid 
Net sundry revenue 


_ R35 567 000 


3 9SS 000 
17 000 
926 OOO 


150 000 
0215 
37 283 
R5D1 000 


167 000 
0.23 
38 962 
R20 NO 


Profit before taxation and State's share 
632 MO Of profit .... 

0.23 Taxation and Stag's, shore of profit — 
142 166 estimated 


142 168 
R661 000 


19 878 000 
11 553 000 


azo 000 ataagogg icaai per ton milled - , 
• ■ - .4 P rofit per ton miHed : . 

28 53$ OOO '112 8G7D0O1 !!«■«"* 


RSI 744 OOO 
501 000 
821 OOO 


R24S80 000 R1 1 1 81 1 000 
20 ON 661 ON 


Profit after tax and State's tear 
estimated 


* su iinn Capital expenditure m 

a ora boo Dividend* declared— amount ... 

— oer share . . 

•Includes tonnage treated on a toH 
16 140 ooo by fr#dll i** Consolidated ... 

56 666 000 DEVELOPMENT 

Advance ■ ■ — — — ■ 

K7 in non me Duo metres channel 


5 728 000 
65 000 
2 877 000 


33 066 000 
17 091 OOO 


30 793000 
15561 NO 


1 1 6 140 ON 


Deduct: 

Rbvallv to South vaai Holdings Limned 
—estimated 

Profit before taxation and Slate's share 
ot profit 

Taxation and Stale's snare of profit — 

estimated . . ... 


R40 5O5N0 R26 374 000 Rl 13 577 000 


Profit after tax and State's tear 
! estimated 


RTS 975 DM 


1 723 ON 
38 782 000 
19 DOS ON 


667 000 
27 487 ON 
7 926 000 


3 »5a oao 1 Capital expenditure 

," u j Dividend* declared — amo unt 
io c?7 Mu t — per share 


*3 738 BOO 
H2Q ON DM 
80.0 cents 


H 15 232 ON 
R4 293 ON 


R8 325 NO 

ill 98$ OOO 


RID 769 000 


R2 225 ON 
R1SOOO ON 
160 cents 


7 taseoN p,WH . 

. t FINANCIAL RESULTS 

’ . Working profit . ' Gold • . • 

9*1 609 ON Dtvidencj recei v ed hwn Free Scuta 

R 6 Z 6 S 0 TO' Net sundrv revenue fteea cdtetuite “ . . 

' R33 DM 0Q0 

JUOeama Profit Octan e- tax ati on and States teem 

.91 000. Taxation and State 1 * share' «e ' profit— 

. . * '•stiwefied 


R1E.10 
R27.24 
R33 326 MO 
R13 303 OOO 
R20 023 000 


7*8000 2D 

14.Q> 

10 762 
R55.96 
Rl 7.68 
R 38.28 

R42 9S2 00Q m t 
R13 541 OOO 2i|l 
R29 401 ON R98.’ 


R»401 OOO 


844 000 
CEOMOOOi 


90 4X3 OOO 
IO 559 OOO 


26 108 000 
14 726 000 


R57 272 NO 


HI 8 482 000 
R36 875 MO 
147. S cants 


-Pnrfit after t*» ami State's sha 
numaim 


R19 777 OOO 


Cauiial eapenditure 
Dividends dociareo- 


R9 428 000 
R19 OOO 000 
IDO cents 


RT9 561 OOO 
RB 266 NO 


SHAFT SINKING ' 

4 2 644 000 I no. 2 TERTIARY SUB-VERTICAL SHAFT 

1 Advance— metres 

I Depth to dale— metres .... 

R66 983 ON station cutting— metres 


R30 927 ON ] 
RSI 250 ON I 

175 rwnr. I 


CONSOLIDATED PROFIT 
Estimated .consolidated OK 


I DEVELOPMENT 


Estimated consolidated O'Ofn alter ta*«- 
con and Siam's share of orofi: of 
the companv and us wnolW- owned 
subsidiary western Reefs Exploration 
and Development Company Limited 
DEVELOPMENT 


675 mo Veil area 

r.S Dent* ***** *** 
r. 5 Punt* Nfl , 

NO. 2 

. No. 3 

112.4 NO. 4 

617.8 

682-8 Quarter andad 
DfiC. 1975 . . 
Quarter ended 
Scot. 1975 .. 
Year ended 
Sect. 1975 .. 
Leadfir reef 

uranium No. 4 


p ee w hp w. ooid 
value on.gft 
kd/t 


Profit after 
estimated 


R9 874 OOO »13 439 MO 
R2 858000 R2 764 OOO 


Rl 9 784 000 R 19 563 000 


Vaal reef 
Shaft area 


No 1 -North* 

2 *89 

456 

No. Z iNorthl 

J 035 

506 

N-> 3 iNorthl 

2 1*7 

246 

No. 4 -Njrini 

.1 70S 

650 

No S iNortfli 

827 

28 

No. 1 iSQurhi 

9 555 

794 

Quarter ended 
Dec. 1975 . 

22 309 

2 862 

Quarto- enped 
Sept. 1975 

23 961 

3 010 

Year ended 

Dec. 1975 

93 554 

1 1 4Z-2 

“C" reel 

No 1 iSauthi 



Quarter ended 
Dec- 1975 

403 

32 

Outrter ended 
. Soot. 1975 . 

404 

44 

Year enoed 



; Dec 1975 . 

1 405 

146 


ORE RESERVES 'See Note 2< 

• Based 

on gold 
once per 

kilogram Toi 


Vaal Reef. 
'.30tn &eet 
1973 


40:» Sept. 
1974 


14 930 OOO 
I S 656 OM 
16 450 0tJ0 


•V.C.R 6 Elsburq Reef 
HJth Seat 

; »9TS R3 !00 

R 3. 500 
rj aao 

30tfi S«r. 

1974 . R3 000 


271 ON 
335 NO 
4T2 OW 


channel 

9 SiP 

uranium 

Width 

value 

value 

cm . 

et 

kg t 

20 6 

£2.04 

2.20 

61.6 

55.34 

1.32 

38.7 

34 11 

1 24 

17.9 

97 09 

3419 

74 0 

28.93 

D.sa 

87.7 

29.18 

1.02 

50-8 

44.70 

1-X7 

45.7 

46.39 

1.08 

46.8 

45.09 

1.26 

18 J 

36.76 

1.81 

13 7 

85 62 

166 

13.4 

98.06 

1.71 

Stara 

. Gold 

Uranium 

width 

value 

value 

' cm 

. - 0,1 . 

ka-t 

105.6- 

- 14 57 
*14.21 

0 42 

103.2 

041- 

105 2 . 


0 41,. 

105 7 

' 13.84 

0 42- 

' ' 

. ; 


1 22 6 

■ 9.41 


. 12S 6 

8.91 . 



1269 

8.34. 


126.9 

809 - 

— . 


R€7 01 1 000 Carbon Leader 
■ Shaft area 
i No- 2 
— | No. 3 


Quarter ended 
I Dec. 1975 
I Quarter ended 


Qaartur ended 

Dec. 19W . . 
Quarter ended 
Sepc. 1975 
Year ended 
Sent. 1975 


1 60S 

176 . 

274 

71.21 . 

0.26 

1 954 

. 7.00- 

2 403 

228 

124 

83*2 

0.75 

TOGO 

945 

711 

24 

BJ 

- S8.13 

040 

1 485 

- :iZ46 

1 045 

196 

394 

96.55 

0.73 

3 883 

20.43 

S 765 

624 

Z5-8 

8547 

049 

. 221 * 

•15.16 

- 5 930 

642 

23.7 

, 79.41 

0.51 

1 B62 

’■ 12 1« 

24 981 

2 440 

23.0 

84.13 

0.47 

1 935 

10.64 

288 

54 

237.7 

342 

0.09 

907 

t 3246 

288 

54 

217.7 

3.82 

‘ 0.09 

; 

^ 2X55 

; 205 

76 

.217 9 

306 

0.06 

- ' 672 

' 164is 

972 . 

388 

21 14 

5. 93 

0.21 

1 259' 

•^44.59 ' 


Capital expenditure • • 82 838000 R27C4M0 ns 

Dividends d e 5ar ete —emount • • — *w 550 ooo nas 

— -per orift ot etock — 125 cents g 

t 1 Includes tonnage treated on a toll 

basis tw Free State saateteaa 940 408 136 200 

CONSOLIDATED PROFIT 
Consolidated profit -after taxation and 
- State's share of profit at the COOT paw 
and its subsidiary, - Free State Saal- 
ptaas Gold Mining Company Limited 
■ —after allowing -for mteoNbr share- „ „ 

holders' .rHerest .. 810 440 OOO Rtf 460 OOO R4£ 

The attention of members Is drawn to the report cm the operations of Fn 
f Saaidfaas published in confgnctlon herewft*. - . 


I •TRIBUTE AGREEMENT WTM PRESIDENT STEVN . 

[ This agreement, effective from 1st October 1972. was registered on 8th Aufio- 
i included Hi the n« sundry revenue figure for the year ended 3tHh Scptemb 
{ is an adjusted amount of R3 096 000 paid In teems of this agreement. 


DEVELOPMENT 


!S«Pl. 1975 

45.29 I tSS? 
Bl .33 i Dc«. 1975 


■i.H ; 5*S-. 1 

47.88 Y-C-R- 


— - • 912 

— 2 355 


Quarter tnfsd 

Due. 1975 . . — 

Quarter ended 

Snot. 197S ' — 

Y«ar ended 

Sept. 1975 . . 97 

Area under tribute from 
Western Holdings 
Basal reef 


84 W.1 


' — No. 1 . .. 

"■ NO. 2 .. 

• ft * 


Quarter anoad 

*943 | Dec 197S 1 897 

I Quarter ended 

40 40 SeoL 1975 2 023 

I Year ended 

M 77 Dec. 1973 7 419 

ORE RESERVES rSe* Note 2 > 
Based 

I on gold 

27.87 price per 

| kilogram To 

23 BO I Carbon Leader 

| 30th September 197S 


— 1 773 

— . 2688 

— 2 567 


Uranium Gold 
value cm-gft 
Wl 


Doc 1975 1 . — ' — — — — — -T- 

Sepfc**19$S t '! 1 . — 6 113.7 11.51 . 0,06 1 309 . .--6*4 

— YMf P*ccj«j 

Sera 1975 .. 75 46 : 62.8 22.21 0 10 1 395 6.24 

— DIVIDEND PAID - • -V- . 

The dividend of 160 cents per share declared during tee Quarter ended 30th Septe mbe r 
1975 was paid on Bub November 1975. 

Uranium CAPITAL EXPENDITURE . ^ M J 

cm. kg ft Estimated expenditure lor tire year ending 30th Sep t ember 1976 t»R7 500 000. 


[ December 1975 
— -f Quarter ended 
.1 September 1975 
04 Year ended . . _ 


Leader rate 
No. 1 


Dxwnter 1978 
Quarter ended ' 


I Order* Placed and ostxtaitdfng on capital contract* as at 31st December 1975 etRglM | 1 975 


776 

32.86 j 

1 ■ - . ‘ R3 100 

R3 500 

| ' R4 000 

2 871 000 

2 951 DOO 

2 951 ODO . 

100.8 
100.8 ■■ 
- 100-8 ' 

2$ .45 
24.99 . 
24.99 

Gold . 

Ursrirum', 

309) Seotembcr 1974 
R30OT. 

2 941 OOO 

101-7 

'23.88 

cm.g-t 

cm.kglt' 

VX.lt 



-, '■ .1 

30tb September 1975 



* * ' 



RXIOO 

. Z477 0M - ' 

-129,8 

12.71'-- 

i 539 

44 19 1 

HX 500 

. 2 £28-000 

129.3- 

' 12.32 . 

R4 000 

-2 885 ora- 

T294 

11.68 

•T 499 

43.37 ; 

SOt® September 1974 

■ •1 454 

■ 42 60 

R3 0OT. 

2 £81 OOO 

128.9 

11.71 


□;» . 2 BBS 

0.25 2 519 

0.25v' 


R3 670 ON. 

FREDDIES CONSOLIDATED M1NE» LIMITED 


MWKM 



gold 

uranium 

gold 

*■ 



value 

value 




cm 

or- 

kg.Y 


180 

IB 

10.2 

183.53 

2.1S 

1 872 

2 927 

-. 190 

294 

25.61 

0.35 

753 . 

2 246 

258 

10^ 

215*9 

2 SO 

2 197 

2 833 

•• 148 

108.5 

23.84 

0.09 

2565 

RISC 

814 

S6.T 

3445 

0.27 

2 019 . . 

8 719 

660 

40.7 ' 

52.16- 

034 

2123 - 

XX 64* - 

4 470 - 

-' 47 .8 

47. OG 

033 

2240- 

■ 1b 

S62. 

119.8 

4.89 

0.18 

58* 

■IB 

862 

118* 

4JM 

0.18 

586 

806 

136 

172.9 

S.07 

0.13 

■11 

2 716 

754 

142.2 

440 

9. IB 

62G 


Attention . IS drawn to the report puhUshud In conjunction herewHA oa th e onm^plpp of 
FreddBos Consolidated, all the issued shares In whkh -are held In canal pmoottfens; by 
this- company and Western Holdings Limited. 


0j2:-'t .. 2 427 

' .’■t-w-- 

•' 1656 

■ . 4 593 

•— -.1512 


I 15th Januury 1976 


For end on'behairof ■ 
g. y: nisbet j 

G. -M. HOGFORO t 


ofractor* 


"Year ended 

Septembor 1975 2 716 754 142.2 

of Area under tribute from President 9*e 
by Basal reef 
. Quarter ended ' - 

rd December 1975 282- . . — 

Quarter ended 

' September 1975 330 30 17.1 

" Year ended - . - : ■ ‘ 

. September' 1975 -•'bile ■ 272 . ■ ' X2:4 


43,08': CAPITAL EXPENDITURE 

. 'Estimated expenditure for the year ending 31st December 1976 i* f&l'SOO ON. 


c>0n*B-s dleced and outstanding on capital expendkbre contracts as at '3Lla» December 
I 1 9* S totalled R4 403 ooo 


- Free State Saaiplaas Gold 
. {Mining Company Limited 


DIVIDEND PAID 

rTbe dividend of 12 $ oents pc Bhlt of stock dec aretf durtna the ouenor w 


d ( ember 197* »•* raid on 6th November '975. 


ISSUED CAPITAL i ZS-lOOttN Marcs of Rl each — - - 

PLANNED-. PRODUCTION .FOR THE' YEAR ENDING JOTM SEPTEMBER .»R7» . 
Tonnage > 200 «Q0. -Grade 4;50 tiaw per ton _ .., 


CAPITAL EXPENDITURE 

Etiufatcit exuend.ture for the vear ceding Sift December 1976 1 * R32 OOO OOO 
Orders placed and outstanding on capital e>uendltuT r-nrr»**i at at 31cl December 
1975 totalled R14 737 MO 


VAAL REEFS SOUTH 


Included in thr auoxe are :•»*■ Inilmyng figure* in respect sf the snufii Leave Are*: 
PLANNCD PRODUCTION FOR THE YEAR ENDING S'ST DECEMBER 1976 
Tonnage 1 990 000 Grade 0-2 grjrr,-. per can . 


UNDERGROUND FIRE— NO. 3 SHAFT • - ’ 

Op if tb December 1975 a fire was discovered in the stoning area on -Hie 66 level Tonnw 1 tiraoe *,so grams 

or the V.C.R. horAon. The area affe c ted by the fire wu seafcd and the production 
repfaced from another arte. ■ * 

fin 0» the Board OPERATING RESULTS 

D. A ETHER EDGE | 1 GOLD " - 

.tif. R. LAWRiEl Director* m, na production — kon* mWed — 

19te Jeneary 1976 Yield Bi t 

Gold produc e d teg . -• • ii 

Revenue par ton milled 
Cost per ton. mined 

The South African Land & 

Exploration Company Limited ,••• 


Quarter 
ended 
Dec. 197* 


•■Quarter ' -.' -r. v 

ended- « 

Scot. 1 9751 '.‘SfiPt- 


Yeefl 
endei 
Scot. 197 


4.04 

- 1 * 1 136- - 

RT5-34 
RfSJI 
R 0.19 

R4 444-000 i 
R4 390 000 '/ 
R54 OOO f 


•871 OOO 
' '4.51 


3 < 402 

,- R1S.73 

R1A45 
R2.2B 


RS 205 MO R18 163 
R4 49S0M .R15 054 

R7I0 OM 


1 004 ooa 

441 - — 

4 Two _ 
RIB. 76 istfp 
913-69 
R2.87 . 


- CAPITAL EXPENDITURE 

• .Kstl mated expepdftnr* for the year ending 30th September 1976 I* R9 SCO 
p Order? placed . and outstanding on capital contract*, a* at 31*t December. 197 
•3.94 637 000. ' 

EXPANSION . OF OPERATION* AT FREE STATE SAAIPLA9* GOLD Ml Nil 
PA NY LIMITED— SHAFT SINKIN G NO . X SHAFT 

FteMnie'. slnkfng operatio.A co m menced In November -.9/5. Ai 31st Deem 

5 942 metre* had been achieved and On total depth of the shaft at that 

133.1 metre* from rarfote. _ ^ - 

.-ai; For and on behalf ot 

“ . I . l_ * •' ; o. A. etheredge . 

7 ‘ O. Y. MS8ET 

6 1BD» JbH g g r Y -fRm, - 


ms 054 ooo . 
RS 109 DOOi 


Profit on sale of Uranium oocfdo 
Met sundry revenue 


OPERATING RESULTS 


Quarter 
ended 
Dec. 197S 


Quan«*r 

ended 

Sow I97S. 


Tear 
ended 
Dec • 1 97 5 


Tons trilled 
<f‘eid — g t 
Geld produced — *9 
Revenue per ton milled 
test oer ton milled 
Profit oer ton milled 

Revenue . . 

Cost 

Profit 

Capital erpcndlkure - 


345 OOO 
. 9.97 
3 4.9 


R25.48 
815 976 OOO 
R7 186 000 
RE 790 OOO 
RS 471 OM 


171 000 
11.15 
4 137 
R38.23 
R20.09 
RIB 14 

R 14 tas ooo 
R7 «54 ora 
R6 7X1 000 
R4 931 OOO 


ISSUED CAPITAL; " 300 OOO Shares of 35 cants each - ' 

,^ R n°^, U n CT !? N J :0 A ™ C YCAR ENDING 31ST DECEMBER 1976 
Tonnage 1 120 000 Grade $.0 gram* oer ton 

... Quarter Quarter ■ . . 


I 333 000 

14 342 OPERATING RESULTS 
939,85 I°ns milled 


Quarter 
. ended 
Sept. 1975 


Share l«ue* expense* t: ... . 

Profit before texation and Stefe'* share 
of profit . . ■ • •- . - - 

Taxation and- State'* -tear* of -profit— 
estimated ■ • 


744 000 

795-000 


R71O0M . 
28 000 
924 ora 


R3 109 OOO 
26 000 
2 426 000 


5 561 OOO 
. I 175 000 


R20'7: Y * e,d — 0-1 
R19.1 2 oroduceO— kg 


R53 1 lie OM Revenue per ion milted 
H 27 6 S 3 ooo c<Mt err ton milled . . . 


HIS 485 OM ( S'*** Per ion milted 
R17 5S1 MO 


DEVELOPMENT— SOUTH LEASE AREA 



Advance 







meirei 

metre* 

channel 

gold 

■ uranium 

-geld 




.wdlh 

value 

value 

cm g * 




cm 

. wt 

. kg-t 


Veal Reef 






Quarter ended 






Dec 1975 

9 S3S 

704 

87.7 - 

29.18 . 

.. '. 

a sss 

C'Miur ended 






Srur 1975 

9 929 

820 

85 J 

27 09 

. 0-75 

2 522 

Irtii endro 
Dec 19TS 
Reef 

33 505 

3 502 

79 7 

31 .59 

_0 94 

2 518 

ttiarto ended 






Dec. 19TS 

405 

32 

18.5 

38.76 

1-51 

680 

On in nf ended 




Ztrt 1973 

404 

44 

*3 r 

B5 62 

1.68 ■ 

8*0 

Year rnd"d 
Die 1975 

1 ans 

146 

1 3 4 

58 0« 

• I 71 

778 

ORE RESERVES — SOUTH LEASE AREA 

• See Nor* 21 




Bixa 
c*“ 9u'd 


Scope 

Gold 

Uranium 

Gold 


pnc« of 


width 

value 

value 

cm g>t . 


k'togrjrr 

Tond 

cm 

gt 

Vgi 


Vaal reef 
30th Sept 
1075 

P3 IOO 2 

IflJ MO 

121 9 

18.49 

0 51 

2010 


R3 500 2 £33 OOO 

•:2 4 

14.31 

0.51 

1 996 


R4 000 I 2 Bq noo 

1224 

16.07 

o.si- 

.1 987 

J0*n 5wpf. 




1974 . 

R 3 OOO I 748 900 

122 8 

15 91 

0 58 

1991 


MO I 52*0°* 

I Cost , . . 

Profit 

FINANCIAL RESULTS 


238 000 
- 5*56 
1 323 
87X381 
Rl aj96 . 
-R 4-Joff- 
■V 468 OOO 
R4 517 OM 
R971 OOO 


270 ON 
5.36 
1 446 
R17.S8 
Rl 7,10 
R0.48- 


e*-. nnn ProAt after tax and State's share— 

’ ■infs CapHte finpeincl Rure ; - ■' 

33r-f5 Dividends dectei etl am ount 

.R17.10 p e r chafe 

,.ST£S Tonnage treated for President Brand on 
?17 ooo » toil bull 


R4 746 OOO ; Rl 8717 OOO 


, R798 000 
RS 367 OOO 


R2 909 OOO 
Rl 688 OM 
E cent* 


RS 992 009 
RT 686 OM 
6 cents 


President Steyn Gold 
Mining Company Limited 


000 f ' 000 I DEVELOPMENT 


Working profit— Guhf • 
State Asslscar.ee— estimated 


uraniuin state As»lsc«r<e— est 
cm. kB I I Net sendrv revenue 


R971 000 
VM 000 Dr. 
50 000 


R1ZB 000 
169 OM 
67 MO 


R» 736 OOO 
*1 TT36 000 
294 OOO 


140 400 

Sampled 


515 800 ISSUED CAPITAL; 14 000 000 share* of SO cents each 

PLANNED PRODUCTION FOR THS YEAR ENDING 30 TM SEPTEMBER 1!R 


Tonnage Zpooaoo 


Grade 9.80 gram* per too 


( Profit before taxation and State'* tear* 
of prcllt 

| Taxation. «nd State * share of profit— 

escimared 


. Profit after ta* and Stare 1 * tear 
estimated 


Capital exnentfilure 
.2787 ' Owidmdo declared— lmoun; 

- —per tear* 

21 80 [ DEVELOPMENT 


R742 000 

22.6 coni* 


R34 8 OOP 
R126 OOO . 


UrirtiUW Quarter ended 

:m>g.| , Oeeemaer 1975 ...... 171 

Quarter >nnen 

September 197S '. . ' j;, 

• • Year finded 

82 7a December 197S -8 4, 

62.61 ORE RESERVES iSee Norr 2- 
61 99 i . Bated o« gold 


metre* channel 

width cm 


, - Quarter ended 

2830 OM f 0ec. 1975 ' . 

-Quarter endodi 
V Mlaw > !so0t. 1975 
- - I rear ended • 

B4 942 000 ^rJte 75 

' R587 | 

30 0°cvTO Q u »™ r - tndad- 
. xo.o cents , 97 s - 

Year ended 
Sew. 197S.'. 

- | DIVIDEND PAID 


129G 

MB' 

113.4 

1 397 . 

342 

103.4 

4 599 

1 058 . 

105.3 

1* . 

4.- 

190.9 

-NR 


. — 

MM 

— 

— 


OPERATING RESULTS 
fTons milled .... 
Yield— g.-t 
Gold produced— *» 
Revenue vet ton' mPled 
Cost per ton milled . . 
Profit per- ton milled • 

Revenue 

CoH 

Profit 

FINANCIAL RESULTS 
Working profit — Gold . . 
Net sundry revenue 


Quarter 
ended 
Bee 1975 


Quarter 
coded 
Sera 1975 


550 000 
■ 102* 
5 636 
R35JS1 
.R23.97 
■Rl 1.34 
R19 422 OM 
R13 183 OOO 
R6 239 000 


654 000 
10-98 
7 1.80- - 
R43.49 . 
R20.ST •• 

R22.B2 _ 
R2 3 443 000 Rll 
R 13 SI B 000 R- 
R14 927 000 Hi 


R6 239 000 
792 000 


R14 927. MO 
3 447 000 


Profit before taxation and SUM’* snare 
of oraftt 


1 flic dWidand of 6 cents Oer teare declared during tfir quarter ended 30th Seotember lexrtion 'and Statcf* share of profit 
, 1 975 Was Mid on 8*n November 1 975.. oitimeted • ; • • 

! Estimated rapwdinire for tire rear eocino socn September 1976 1 * R1Z 500 000. Profit after n> and Staten tear* 

■ order* placed -and outstanding oa capital contrasts as at 3<«t December 1975 totalled -> -esrhnaied - • . - a. ; 

! SHAFT SINKING — NO. 3 SHAFT ■ _ Capital expend.ltufe ■ 


1 8 374 MO 
6 2BS MO 


Price oor 
kilogram 


Root wttftp 
cm 


Full-scale sinking operation* commenced In November 1975. At Si*t December T97S I PNMQild* tiatiaie di amo unt- «.-.«< ■■■ 

>94.2 metres had been acMered 2nd the total death, of. the Fuff at that data wa* I - • • ' gg_ 

I 133.1 metre* from aorfac*. 


B7 0X1 OOO 
R8 127 OOO 


R12 080 OOO 


CAPITAL EXPENDITURE 

Estimated rt-.pend.rurr fur rt*e w ending Mil 


1976 K R17 OOO OOO 


Oroer* placed .ind outstanding on cao>tal mroendlturp .contracts as al 31sf December 1 
1 97S totalled R8 064 OOO 

For and on behalf of Che board I 
D A. ETHEREDGE I _ 

■ W. R LAWRIF ' ' 

15W January 1«V7« , 



107* 

Ri iso-. 

. 986' OOO 

1084 . 

11 J6 r 



R3 SM 

I'llf.POQ 

109.0 

ia.3«; 



R4 DOO 

1 379 000 

1094 

9.40 ' 

temembm- 

1074 

R3 OOO 

1 326 000 

110.3 

9 83 ’ 


.■ 1 2X7 
1.129 
1 DSl 
1.084 


For and on behalf of tire board 
D. A. • ETHEREDGE , ' 

G. Y. NISSCTI Dtr * iW,i 


Tbiduoe* tonnage milled and treated 
on a ton basis bv Free State Saaiolaes 


. R7 733 OM 
R9 IDO OOO 
■ 65 cents 


15th January 1978 


Freddies Consolidated 
Mines Limited ~ 


ATMBUTE .AGREEM6NT. WITH ■ PRESIDENT- BRAND 
Thl* agreement, effective from- 4*t October. 19 72. was reprstered on 
- 9075; Included- ib the net sundry revenue finure for the vear * 

September 1975 l» an adjusted amount of R3 098 OOO receiveo m «• 
-. agreement 


DEVUJOPMCNT 


! h? ,hc vcar w,dl^, 5, * r ’ 9 yb I* Rijoto. Thu Mmea Limited 

S " W1,b ‘ C con,, '’ u *«'»" « '»• drilling: programme ISSUED CAPtTAla 1 OOO ahwee Of R2 easa 

SWJSSrfSJSr*- ° B conlraeti a, a’, 31« Cfactente; ST* “™ ,W - 


SOUTHVAAL HOLDINGS LIMITED 


The attention of share hoi dors is directed to the report of v jaJ 
Reef* Exploration and Mining Company' Limited -set out above. 


. PUMPING OF EXTRANE4HJ5 WATER 

! «ar5°E?2I -* * 1,11 ,h <; . hn *' deeitior. of the Department of Minas in ______ 

regard to the company 5 representations concommg th» proposed change of policy of J 5 Rff5ULT9 

“J* 0eB * t " w " L ' n tan « wfi'cfi cost* ipeurred la wnnal ita B W. 

; octrancous water woud CO.-se f- rank for re.mCnrtemeM -bv tee Ste. Mow«Ii5* ti3 ,1 

Department ol Mines ha* indicated th- the propose d eh.-i.on n f nnilrv'Is still llkefv ^. 11 -. 


Quarter 
ontied. 
Dee. 1971 


' Quarter 

. ended 
S«pt. 1975 


Veer **®- • 
ended ' JJ®* J 
Sent 1975 Nc - * 


■ -X 053 - 

1 607 

2 883 


-1 1 2.63 — 
39A8 
41.72 


•2« -1 498 

1.02 1 295 

0.11 1 577. 


Department ol Mines ha* indicated th- the proposed eh.-i.po ol policy 'Is still nicety r<n mninn ' " 

to te Implemented In the circumstance* an amount Of RI 88 OOO, representing part cosTate- 5SVleS M,, * d - 

° f I 0 ** 1 L COIt4 ** B,n * •"bnth* ended 30th Sent om her 19ZS, which Profit (Losol per ton mi I led' ' 

would have ranked for re,mta-r*ement but tar the indlcaredThange of policy, has Rw™ . ^ 

been debited to working osti. . Cost .-, 

BOREHOLES W.5 AND SWPJ . ' ' * ' fi g&J -Va 0 ' ' •' 

An annDunrnnw.nl nuhhdini in Hu u. on. I... ... . - - ... I F I N A NCI A I. BS5W.11 . 


ZT.1 OOO 
5^3 
■ 1-168 
R18.54 
--R21.3X 
t«2JV) 
R3 913 OOO 
R4 500 000 
(IU 87 000J 


ZfZ STC 
5-69 
. 1210 
R22.32 
R19.76 
. R2.56 

R4 743 OOO 
R4-1 99 000 
R544 000 


778 WO ( _ 

S.sejQoarter eotied 


Elandsrand Gold Mining 
Company Limited 


I **. - «* Rk. January 1076 ruganfUip the working oSil— Gold 

; final Inter action y t bp P41P nwet —der 1» borehole w. a and t fie . abandonment 
1 OT Grilling DOffn aWr.z . 

I .POfJSd.pn behati -of the board Profit (Loss) before taxation .. . 


4 1 68 December 1978 . 4 sex 
RZ1-93 Quarter ended - 
Rl 9. j£ September 1975 7 844 

R2.7B Year ceded 

Rl 7 064 000 S ept em b er T97S 32.614 
R14 901 000 Leader reel ■ . •*. 


1 81$ 

1 581 
1 774 - ■ ’ ' 


R2 1 63 000 
870 OOC I 


15th January 1976.' 


N F. OPPENHEIMER l Tawtion— estimated 

W, R. LAWRIE , . f I ^ ^ ^ 


KBUED CAPITAL: 22 365 700 siwel Of 20 Dents wck 
SNARE ISSUE 


East Daggafbntein Mines Limited 


i Capital expanditure . 

Dividend* declared- 

] Tonnage treated for Free Stare -GedoW 
I on a toll- MR? 

DEVELOPMENT 


(R422 0001 
R527 000- 


R791 D00 
nH 


— — December 1975 

, 3 035 D0Q- Qrartar ended 

— ' September .197$ 

— Yearomtaff 

R3 033 000 Saptwber 1375- 

— Arte Udder trf bate to 

RS 940 OOO and dcri l opud by 

nil' President Brand ■ 
Root Roof 


IP an announcement Published >h The pr**i 00 14th November ‘975 me m bers were f . ...... . . .. 

informed that in respect nf the offer of ZO 000 OOO sharei pi 20 rents each at a ' ISSUED CAPITAL: 1 730 000 shares ol PI each 


ssr “ Mra » «* ™ 

ay wav of applications <o> occu share*. Applications for mceu shares received from . Tonnage 1 450 000 Grade 1 50 grams oer ton 


member* of the oarticioauiio companm were met oc Ute basis of the percenrage : 
tiut . Hie aeaiiablr shares not taken up as of right bore to tap excess aooJ Kano« 3 ! 
rrrrtwtfi ^ 

TIM expense* of tfii* teare issue era nrimareO at Rl 950 000 1 OPERATING RESULTS 

capital e xpendi ture 1 jWAr 

The amount mended on h'iHh aaecta I* t» foll«wt | Gold produced — kg 

Qaaiter Quarter Year , Revenue per am milled 

ended ended ended. Com per ion milled 

Dec. 19»5 1975. Dec 1978 Lost per ton milled* 

RS 441 000 R 8 618 000 R2t 35B 000 | Revenue . 

The total am Min* emoefiderl on itv»wuj HteR. lince the intetrtion of the camoanv ; Cost 
to 3ia December 1975 n RZ4 B93 000. Loss 

fSwwtitarf ffiosfaKf" MU ' (enlr * ts * « 11 “ Douwoer j 1MAMCIAL boults 

Eiflmated mendfture'for oie vear entitag 3 1st December 1976 is R25 000 000. Eiafir JtSnei^* 0 ? it imt 

NOTE: Net o»»enditure incurred prior t« the roifimeneewwitt of aroductmn 1 * wit * 

. capiftiisod and mciuded in mirena nSMts luiwy revenue 

OPERATIONS Loc* before t»rtioo 

MewMaterw Shaft , . Taxation— estimated 

Pre-sink inR operstions urere eomptetad ta a jtaqBi gteMng ■ 

ongranan* commenced wfrfi the official firs* blest on 3ta January f 976- Loa* me tar— nomas 


Qu a rter 
ended 
Dec. 1975 


Ouartt* 
. ended 
Sent. 1975 


298 000 
1 52 
454 
R6.64 
R7.62 
■0.98 
Rl 978 000 
R? ’-0 000 
R29Z000 


789 OOO 
: ,6fi 
*62 

R5 44 

no. 00 

56 

*1 571 QGO 
RZ 31 1 ODD 
R74Q 000 


Baoal regf 
Quarter ended 
Dec. 1975 ‘ . 
Quarter ended 


Dec 1975 sent, 1975 

'Year ended 


1 018 000 Sent. 1575 . . 
1.77 tit burg reel 
1 793 Quarter ended 
R7.12 Dee. 1975 .. 
RB.5S Quarter ended 
Ri 43 Sara 1975 ■ . . 
5T2?f??3 Year endod 


gffWOJja Sopt. 1975' .. 
Rl 438 000 Kimberley reef 


Working loss — Gold 
Slate ‘Assistance— estimate* 
Net sundry revenue 


R292 000 
252 000 
10 000 


R740 000 
596 000 
10 000 


[Lags after t*i — mymasnd 


Roc*; Ventilation Shaft _ 

Pmjunking operations hid reached a omh of 139 methte « SI* December 1975. 
FuK-seaie omkino o Derations are exsertrd ro commerce in May 197 *. 


I capital expenditure 
: Dtridendt declared 


WI38 000 , 
R54 000 


Rl 438 DOT Kimberley reef 
■ Quarter ended 
Rl 436 000 £«* ;1*7S - ■ 
1 337 000 S“"«f 

57 000 SBPt. 1975 .. 

■ Year ended 

44 000 S««: *075 
23 OOO Leader reef 
— Quarter ended 

■ ' R67 00O £ee W7 S ■ • 
Quarter ended 


■444 000 ipra 1975 


Getwref , 

AN other fwtti wt lw werk tar tee eutab lNh i een t 
M eeMdota. 


■ CAPITAL EXPENDITURE - • ___ . „ r „„. r . . 

of th. mhw. „ nrar—a'uo aweatMao i KSSf^S VSlZu. 1 * J 11 !; via n. r . .„h.r 1 guTmatfS owendrture' to Nte ivaer ending 30th September 1976 is RZ 800 000 

' , * pnxw>k *’ j Orders placed. and. uvUtahding pe eaprtal tsSsendmire contract, as at «« .Deegmtw omari placed and outstertdms on capital concoct* as at 3i*t December 1975 total i-d 

, . ■ is»»p • mi- . .... . 1 ri 261 non. 


Year ended 

Sera 1975 148 

CAPITAL EXPENDITURE 


Advanw 

tngtrea 


channel 
' vfrdth 
cm 

gold 

value 

H.T 

uranium 

value 

kail 

gold 

anot 

uremgm 

an.ksrt 

'2 035 

- 300 

34 8 

24.57 

0.36 

846 

13.57- 

1 «6 : 

260 • 

31.9 

26.99 

0.47 

861 

14.98 

7 669 

1 088 

36.4 

2615 

0.36 

992 

12.89 

227 

6 

183.0 

2-06 

0.1S 

377 

28.07 

•296 

40 

14S.4- 

4.04 

• 0 25 
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□lYIDCNP PAID 

71* dividend of $5 cents per snare declared dufRM tee ea ar t e r a 
5 e0femtMr 1975. was paid on firh November 1975. 


CAPITAL EXPENDITURE 

Estimated eiyendltnrfi tar. the year ending 30CB September 1976 h RZ3 
Oftiers o Inrod end outstanding on capital contracts as ai 31st December IS 


RIO 155 000. 


NO. 4 SUB-VERTICAL SHAFT SYSTEM 
I Sllplng of the shaft we* eompletad to la-vnetrea belgw 71 level station. 
Erection of hoists and other edulpmont is pro g re ss ing satisfactorily. 


UNdSkORoOND 1 EIRE AT. NO. 4 SHAFT 

An -annouBcamen' was PiiMsht* In th ores on 4th December 1975 In cm' 
the fire which brake out on 22nd August 1975. The 7-tacted area was rv 
ten end af. December and tha-hre found to be extinguished. Opening up ai 
Ohio Of the area has commenced. R * stiH expected Hot the full prbr 
vHl be reached In Merch 1976. 


19th Jenuefy 3*7* 


Fur and on behalf < 
DL A- rTHERCDGE 
. G. Y. NISBET 


For and on behalf of tea boon] ‘ 
M. F OPpEffHHMCR 

0. A. EtHIRCOCt ' [ 


„ _ Tof-in d an behalf .a* H»e board . 
M F. OPPENHFIMER I -■ . 

W. R. LAWRIE , Olrwctof* 


For and on behalf of the board 

G. Y. Hl-setT | 

G. M. .HOLFORD I “rectora 
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VARLEY GIVES EVIDENCE ON CHRYSLER (U.K.) RESCUE PACKAGE 

‘Closure could have cost £150m.’ 
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MR. ERIC VARLEY, Industry 
Secretary, ' yesterday gave 
evidence to the Trade and 
Industry Subcommittee of the 
Commons Expenditure Commit- 
tee on the reasons for the Govern- 
ment's £ 162m. rescue programme 
for Chrysler (U.K.). 

After outlining the negotia- 
tions which led- up to the deci- 
sion, Mr. Varley said that if CUK 
had closed down completely the 
ensuing unemployment could 
have cost £150m. In addition, 
there would have been an adverse 
effect on the balance of pay- 
ments. The loss of Chrysler pro- 
duction would have led both to 
increased imports and loss of 
exports. There would have been 
profound Implications for 
Chrysler’s U.K." distributors, 
many of whom would have 
sought franchises From foreign 
manufacturers. The Iranian 
Government made it clear that 
the loss of the Iranian contract 
could seriously affect U.K. busi- 
ness dealings with Iran.- It would 
also have been very bad for our 
competitive position as exporters 
throughout the valuable Middle 
East market 

Mr. Varley said a complete 
takeover had been rejected 
because this would have meant 
that the Government would have 
had to meet total actual losses in 
the future even if these ex- 
ceeded the estimates and also to 
provide capital finance and, most 
importantly, to assume responsi- 
bility for the very substantial 
existing and future liabilities of 
CUK. The possibilities which 
were explored included cessation 
of all activity other than the 
Iranian contract, which would 
have retained only 3,000 jobs at 
a cost to the Government of at 
least £32m. up to 1970: the re- 
tention of only commercial 


vehicle production and the 
Iranian contract which would 
have preserved 3,000 more jobs 
but at steeply escalating cost; 
and retention of some passenger 
car manufacture on differing 
scales of activity and proposals 
for location of the work; and 
with all these options HUG would 
have had no possibility of limit- 
ing their financial commitment 
as under the arrangement now in 
force. 


Alpine 


Mr. Varley told the subcom- 
mittee that the Government had 
sought to achieve a solution in 
which Chrysler Corporation 
would continue to . own and run 
CUK as a completely integral 
part of the world-wide company. 
The solution reached achieves 
this, although not without sub- 
stantial commitment by Govern- 
ment, and it did preserve very 
many jobs at a time when 
alternative employment would 
have been extremely difficult to 
secure. 

The plan ultimately agreed at 
a cost to the Government of 
£162.5m. and involving the loss 
of 8.000 jobs retained the com- 
mercial vehicle operations at 
Luton and Dunstable, the Iranian 
contract work at Stoke 
C Coven try 1. phased out Imp and 
Hunter production, concentrated 
Avenger production at Linwood 
and introduced th«» C6 Alpine 
model to Rylon in Coventry. 

Mr. Varley admitted that the 
general view of the Industrial 
Advisory Board, which con- 
sidered the Government's pro- 
posals, was that they did not 
offer prospects of viability. Some 
members considered that io spite 
of the acute social consequences 


support was not warranted 
because of this lack, but a clear 
majority felt that the social, 
industrial and balance of pay- 
ments considerations were suffi- 
ciently serious to offset the lack 
of commercial viability and that 
therefore assistance would be 
warranted but subject to a num- 
ber of conditions. 

These included: a greater capi- 
tal contribution from Chrysler 
".orporation: the right for. Gov- 
ernment' to curtail or vary its 
commitment in the light of 
events; and binding arrange- 
ments with the workforce con- 
cerning manning levels, produc- 
tivity and other key factors 
determi ni n g competitiveness. If 
conditions such as these could 
not be met the majority Inclined 
against the provision of assist- 
ance. 

Giving tbe subcommittee 
details of the agreement with 
Chrysler, the Secretary of State 
said. ** £4 Ora. is cUK’s forecast of 
the' losses in 1976; a substantial 
part ’of this results from 
redundancy payments and the 
costs (in terms of loss of produc- 
tion and removal costs) result- 
ing from the reorganisation of 
production. But. in view of past 
experience. Chrysler Corporation 
were concerned that as the result 
of events outside their control, 
the losses in 1976 might be 
higher than forecast: hence the 
provision for the sharing of addi- 
tional losses over and above the 
£40m. 

In the years 1977, 1978 and 
1979, CUK's forecasts show 
modest profiis. But for the same 
reasons. Chrysler Corporation 
felt unable to bear the whole 
risk that these forecasts might be 
falsified by events outside their 
control and there is therefore a 
similar contingency loss sharing 


arrangement, an a declining 
scale, over these three years. 
Tbus, if CUK’s forecasts are 
achieved, the Government's con- 
tribution to loss daring would 
be £40m. instead of tbe whole 
£72.5m. Chrysler Corporation's 
share of any additional losses 
will not be just an entry in tbe 
books, but they will be required 
to subscribe the appropriate sum 
in cash as new equity in CUK or 
in such equivalent form as may 
be agreed between the Secretary 
of State and the Chrysler Cor- 
poration. Should they fail to do 
so, the Government’s obligation 
to contribute to subsequent 
losses will cease. 


Default 


In the period during which 
HMG and Chrysler Corporation 
are sharing (up to certain limits) 
tbe losses (over and above the 
initial £40m.), the Government 
will be entitled also to a 50 per 
cent, share in any profits. This 
share could amount to a signific- 
ant return in 1978 and 1979 in 
view of the cyclical nature of the 
motor industry. 

Mr. Varley went oo to say that 
the £35m. bank loan guaranteed 
by the Government will be 
counter-guaranteed by Chrysler 
Corporation. Thus the Govern- 
ment could only lose the whole 
of this money in the event of 
total default by Chrysler 
Corporation as well as Chrysler 
U.K. 

Mr. Varley continued: “ In 
several respects the Declaration 
goes far beyond the undertaking 
of 1967 — specifically in relation 
to integration and expansion of 
CUK's role within the total 
world-wide Chrysler organisa- 
tion, the specific programme of 


new models to be introduced, the 
intention to continue operations 
at the five main sites, tbe inten- 
tion to make CUK increasingly 
competitive in the world market 
and improve its opportunities for 
growth and increased employ, 
went, and the intention to press 
ahead with expanded, employee 
participation. 

“In the event of Chrysler 
Corporation defaulting an its 
obligations to any of its lenders, 
the whole or the guaranteed loan 
(£2Sm.) will become repayable 
immediately. Both loans will 
also become repayable if CUK or 
any CUK subsidiary substantial)’ 
alters ihc general nature of its 
badness. Under the loan agree- 
ments CUK will be required to 
provide quarterly management 
accounts and any other financial 
information reasonably requested 
hv Government. Finally, it has 
been provided that as lone as any 
loans are nu islanding. Chrysler 
Corporation will not he allowed 
In reduce th«ir shareholding in 
CUK below SO per cent. This is 
inuMirtant since the Declaration 
or Intent is l»v Chrvsler Corpora- 
tion and a new owner of CUK 
mieht not he willing in continue 
to be bound by this Declaration. 

Turning to the “ Think Tank " 
report on tbe motor industry. 
Mr. Varley emphasised that its 
conclusions were not binding and 
that despite the competitive 
situation in Europe other con- 
siderations wore important He 
said: “ Earlier this year when 
tbe Government was presented 
with the difficulties of British 
Leyland, they asked the Central 
Policy Review Staff to undertake 
a study of the long terra- pros- 
pects for the British car industry. 
That repon has been published 
and. as Is made dear, tbe 


Government Is not committed to 
tbe acceptance of all the detailed 
arguments there set out. but does 
accept the main lines of 
argument. 

“The CPRS report describes 
the likelihood that tbe European 
car assembly industry, which 
faces considerable over-capacity 
at the present time, will remain 
in a fiercely competitive situation 
for the coming decade. The 
British car industry shares the 
over-capacity. Jt needs investment 
of capital for new models and 
for some modernisation of plant. 
It must achieve economies of 
scale. Above all, it must improve 
labour productivity by better 
relationships on the shop floor 
and fewer interruptions to pro- 
duction. 

“The arguments deployed in 
the CPRS report will he influen- 
tial in shaping policy towards the 
motor vehicle industry. But this 
docs not mean that a complete 
sector of the industry must be 
allowed 1o collapse without 
regard to economic, balance of 
payments and employment impli- 
cations. 

Mr. Varley concluded: "The 
Government's proposals unfor- 
tunately entail several thousand 
redundancies. This is a regret- 
table but inescapable con- 
sequence of the need 1” 
reorganise the company's pro- 
duction in order to provid* 
increased productivity to safe- 
guard the jobs of the 17.&C0 
workers who will remain in 
Chr> slot's employment and to 
offer prospects of future success. 
The Gnvemment believes that 
its proposals offer un opportunity 
for achieving such success pro- 
viding all concerned, both man- 
agement and workforce, work 
together effectively to restore 
the position of CUK.” 
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' V - Director. 


White “Please present my compliments to the chef. 

Paper And the dishwasher” 

backs 
Ryder 


By Peter Foster, Industrial Staff 


And Diversey. 

Whenever the plates are spotlessly 
clean and free from germs, chances are the 
restaurant’s using our products. 

We make a vast range of products 


for cleaningand hygiene. And we follows inflation-we keep the cost down, 

through with constant total service - That’s howwe make a major 

throughout your environment- in hotels, contribution to the health of the nation- 
hospitals, food factories, farms . . . ineverysense. 
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CONSOLIDATED MINES LIMITED . 

I drawn, to the report published In OOnJancDon herewith on the opr rail ora 
Consolidated, all the issued shares In wMch are held In equal proportions 
•paw and Tree Stele Gedatd Mines Limited. : 

For and on behaH d the board 

.T . G. V. NfSTCT 1 Directors 

• C- M. HOLPORO I 


NGLO AMERICAN CORPORATION 
OF SOUTH AFRICA, LIMITED 

NOTES 

1. Apart from the fact that this has been a shorter 
working quarter a major factor contributing to 
the low tonnages achieved during, the quarter has 
.. been a shortage of labour. Throughout the period 
complements on all Anglo American Corporation- 
Group mines decreased gradually. This- trend . 
accelerated during December and was com- 
pounded Uy a growing incidence of absenteeism, 
largely by Basotho employees* over the holiday. 

• period. 

' ■ 2. The ore reserves of the Transvaal Mines at 30th 

' September 1975 as shown are based on three 
separate gold price levels in order to indicate 
the implications of fluctuating prices. 

S. Development values represent actual results 
sampling, no allowance having been made for 
adjustments necessary in estimating ore reserves. 

of these reports will be available on request from 
the offices of the transfer secretaries: 

Charter Consolidated Limited, PO- Box 102, 
i rter House, Pot* Street, Atfijord, Kent TN24 8EQ. 

VDOV OFFICE: 49 HOLBOKN VIADUCT, ECIP 1AJ 


- *«d on baiwir oi tbv board. THE KEY role of the Govem- 
y. MtsBET- - -v-,., . menf in establishing a “viable, 
g. m. houowd f substantial, internationally cosn- 

petitive and unsubsidised car 
- •' industry in the 1980s," is empba- 

71'- sised in the Department of 
j Industry's White Paper on the 

" • • - British Motor Vehicle Industry, 

published yesterday: 

The White Paper disagrees 
Q JS3 r many points of the recent 

s«i>li 975 s«fjti975 Expenditure Sub - Committee 
760 dot" 2942000 report on the Motor Industry, 
.and makes it very clear that the 
Ryder report remains the basis 
of Government thinking on 'the 
future -of the motor Industry; 

It stresses: “The aim in the 
Government’s policy is to bring 
about an improvement in the 
efficiency of the motor vehicle 
industry." \ 

Recognition 

On the report of the Think 
Tank (the Central . Policy 
Review Stpff), the White Paper 
“ recognises the force " of much 
of its assessment which sharply 
criticises Government manage- 
ment of demand as well as low 
investment and industrial 
relations. 

Although the White Paper 
emphasises that further reduc- 
tions in both manpower and 
capacity in the motor industry 
will he necessary, it goes on: 
“in endorsing the Ryder report 
as a basis for future action on 
British Leyland and in the plans 
for Chrysler (tbe Government), 
have demonstrated their deter- 
mination to retain a substantial 
motor industry in this country." 

The White Paper endorses 
the views of both Ryder and the 
report of the Expenditure Sub- 
committee on the need for fur- 
ther substantial investment in 
the successful commercial 
vehicle sector, and points out 
that the Government is to con- 
sult with component manufac- 
turers on “ what can be done to 
build on the strengths of their 
industry." 

On the more problematic issue 
of car production, the publica- 
tion-. stresses the “Important 
rifle ” of the Government in 
“ establishing a viable, substan- 
tial, internationally competitive 
and unsubsidised car industry in 
the 1980s.” , , „ 

•" One key new proposal In the 
White Paper is that companies 
will be asked to undertake with 
their, employees' representatives 
plant-by-plant studies of produc- 
tivity, quality continuity of pro- 
duction and efficiency. 

On Chrysler, the Government 
tfalms that its rescue— which 
incorporates 8,000 redundancies 
—Is compatible with the Think 
Tank’s report of severe over- 
capacity in the industry. 

In an annex, the White Paper 
deals with the points raised by 
the Expenditure Sub-Committee’s 
often critical report of the Gov- 
ernment’s handling of the motor 
industry. ■ 

It strongly rejects the Sub- 
committee’s claim that tbe Gov- 
ernment had decided on its 
course of action in the case of 
British Leyland before <h£' Ryder 
team had begun its work, and 
goes on to assert that EL was 
considered a “viable” proposi- 
tion by the Gover nment. 

Turning to the Expenditure 
Sub-Committee's accusations of 
-lack of rigid economy and cost 
effectiveness in the Leyland 
tescue plan, the White Paper 
stresses that if BL was to survive 
and become profitable, “the 
principal recommendation of the 
Ryder report was inescapable.” 

On the .issue of independent 
versus co-ordinated corporate 
structure, tbe Government denies 
that this was insufficiently 
debated . , 

The British Motor Industry. 
3Sp. HM SO... 
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tion for those with safety res- cedence) through interlocking, tions. Site noise measure: ^ ^ 


section. 


station further up the line to be con troHed and an innovation is 


operation 


cut and prepared. The beam jj, e mounting of a Kongsberg absolutely essential on such a featm^g such as ''oven tempera- machining conditions. These can It " has been designed . to -- at 

cames two Wore* burner heads compu te r numerical controller large ^ ac ^|° e tant^/^bMra ^nd ture P rot ection- and earth leak- stem from weaknesses in educate those involved in the the 

and 4 marking heads. directly on the gantry at the both ^ circuil breaker. machine tool design but are more supply of machinery and to help .Jjavj 

Tha mnrlrintr h«sH« are fit+pfl nnoratinP DOSltlflD TblS CNC along the rail IraCKS allow tor _ _ ■ «(tan rin» In th» nmnprtIPS of 4-1. nnu N>nu<>«k:u 


bale-out and tilting models, with will be discussed, with particular of particular importance to. those the use of two-handed control generation machinery,' 

: the Usual controls, including a reference to vibration problems people not previously affected by devices, and details the design been taken. All installed i 

^seven-day timer, and safety which often restrict practical industrial safety legislation. ? limitati'ons, ment skids (modules) wep 


The marking heads are fitted operating position. 1%is CNC along me ran iractu 
with a conventional pneumatic Panel provides the operator with deceleration, emerg 
™ J \ newldSh immediate and instant control of and other personnel 

soeed martins trait which*spra 3 x absolute position, speed, kerf, measures. 
SSbSSn^S^ mSSSI dwell, rotation etc. ESAB is at Box SJ 

powder. It allows the operator to com- Goteborg 8 , Sweden. 


to - - Announcing the publication of acoustically calibrated, 
he the Code, Maj.-Gen. J. M. L. Acoustic Technology eng 
flp Gavin director technical. BSI. visiting Prudhoe Bay. 


Hires i-J.wu ids orass, i.ioa ids maemne. wornpiece ana xooung also oe sumuiaiea into re- CmJe would be used world- tions or tnese luture noise 

almnlmum). Electrical ratings will be described with reference e x a min in g their current practices ^ p 0SJf jbIy be adopted on wiH use site visit data, Jj 

'.an international basis, as he fonnation from eqid 


ANGLOVAAL GROUP 


Mining companies' reports — ■ Quarter ended 31 December 1 975 


All companies mentioned are incorporated in die Republic of South Airies. 

All financial figures except those for the quarter ended September 1 975 end the fi- 
nancial year of Loraine Gold Mines, Limited are unaudited. 

Rate of exchange at 31 December 1975 £1 «■ R1,77 (R1 * 0,56p). 

Development results given are the actual sampling results. No allowance has been 
made for adjustments necessary in the valuation of the corresponding ore reserves. 
Shareholders requiring copies of these reports regularly each quarter, should write 
to the London Secretaries, Anglo-Transvaal Trustees Limited. 295 Regent Street, 
London, W1R 8 ST. 



Hartebeestfontein 
Gold Mining Co. Ltd. 

Issued capital 11 200 0O0 shares of R1 each 
Planned operations for year ending 30 June 1970 


Eastern Transvaal Consolidated Mines, Ltd. — continued 


The Company remains dassilied as an "assisted mine" in terms ol the Gold Mines 
Assistance Act. 1968. 


Prieska Copper Mines 
(Proprietary) Ltd. 


Ora mUled : 2 900 000 1 (previously 2 SOO 000 1) 
Yield : 11 A g/t (previously 11.7 g/t) 


Development 

Advanced ........... .m 


Operating results 
Gold 

Ora milled .....1 

Gold produced kg 

Yield 


Revenue 
Co an . 
Profit. . 


Revenue 
Costs . 
Profit . 


Uranium oxide 

Pulp {mated .......... t 

Oxide produced kg 

Yield kB/t 


Financial results 

Working profit — gold mining .... 
Profit tram sates of uranium oxide and 

pyrfta 

Non-mining income 


Interest paid 


Profit before taxation and State's share of 

profit 

Taxation and State's share of profit . . 


Profit after taxation and State's share of 
profit . . - 


Capital expenditure 
Loan repayments . 
Dividend .... 


Quarter 

Quarter 

6 months 

ended 31 

ended 30 

ended 31 

December 

September 

December 

1975 

1975 

1975 

736 000 

755 0M 

1 431 OM 

820&84 

8890.79 

17 039.63 

1U 

11.8 

11.5 

Par ton 

Par ton 

Per ton 

milled 

milled 

milled 

43.60 

40.42 

41.99 

20.78 

20.17 

2047 

2Z82 

20*25 

2152 

R000 

' ROM 

ROM 

32 089 

30522 

62 611 

15294 

15 230 

30 524 

16 795 

15292 

- 32087 

736 0M 

750 0M 

1 491 OM 

105 025 

99 748 

204 773 

0.14 

0.13 

0,14 

R000 

ROM 

ROM 

16 795 

15292 

32 087 

1240 

(271) 

969 

■ 730 

786 

1 516 

18 765 

15807 

34E72 

24 

25 

49 

18 741 

15782 

34 523 

10 247 

8 502 

18749 

8484 

7 280 

15774 

1 616 

1 352 

2968 

59 

58 

117 

9 520 


9 520 

11 195 

1 410 

12605 


Sampfing results: 

Sampled m 1164 1 602 2 766 

Channel width cm 161 156 156 

Channel value ......... g/t 9.2 6j0 6.6 

crog/t 1 482 775 1 072 

Dividend 

Interim dividend No. 51 of 5 cams per share was derived in November 1975 and is 
payable in February 1976 l 


Quarter 

Quarter 

6 months 

ended 31 

ended 30 

ended 31 

December 

September 

December 

1975 

1975 

1975 

1 835 

1990 

3 825 

1 164 

1 602 

2 766 

161 

156 

158 

9*2 

BJO 

6.8 

1482 

775 

1 072 


Issued capital 54 000 000 shoes of 50 cents each. 


Operating results 
Ore mitled. . . . 


Concentrates produced 


Capital expenditure 

Capitol expenditure Tor the year ending 30 June 1976 is estimated at R600 000. 
Outstanding commitments at 31 December 1975 are estimated at R9S000 (30 Sep- 
tember 1975: RIB 000). 


Concentrate* despatched 


Copper . 
Zinc. . 


Financial results 


For and on behalf of the board 


J. M. Meyer 

W. F. Thomas Omaon 


Net revenue from sales (includes 

by-products} . . 

Non -miring income 


Quarter 
ended 31 
December 
1975 

Quarter 
ended 30 
September 
1975 

6 month* 
ended 31 
December 
1975 

665 OM 

657 OM 

1 322000 

18 05S 
46433 

23 049 
30 298 

41105 

78732 

20588 

36152 

. 19765 
24906 

40343 

61059 

ROM 

: ROM 

ROOD 

11 620 
63 

- 7820 
. 35.. 

19 240 
98 


15'January1976~ 


Min'mg.-toll treatment transportation and 
selling expenses 


Loraine Gold Mines, Ltd. 


Interest paid and other expenses 
Net profit - ........ 


issued capital 16 066 986 shares of R1 each. 


Planned operations for year ending 30 September 1978 
Ore ituLled : 1 380 000 1 


Loan repayments . 
Capital expandture 


Development “ ” 

Advanced m. 9 662 10442 20104 

Sampling results an Veal Reef: 

Sampled m 2 270 2 042 4 312 

ChBnnel width cm 46 49 47 

■ - : : , S 

aS ££ 

Dividend 

Interim dividend No. 40 of B5 cents per share was declared In November 1976 and Is 
payable in February 1976. 


Cepltal expenditure 

Capital expenditure for tho year ending 30 June 1976 is estimated at R8 000 000. 
Outstanding commitments at 31 December 1975 are estimated at R1 846 000 (30 
September 1975: R1 836 000). 


Shaft sinking 

No. 4A sub-vertical shaft was sunk 29,1 metres to a depth of 264,6 metres and eonmata- 
llnad to a depth of 249.6 metres. The station on 36 level has been completed. 

No. 8 shaft was sunk 74 J) metres to a depth of 1 6268 metres and concreta-lined to 
a depth of 1 521. B metro. The station on 48 level has bean completed. 


For and on boheif of the board 
W. F. Thomas 
A- R. louw 


15 January 1976 


Eastern Transvaal 
Consolidated Mines, Ltd. 

Issued capital 4 31 6 578 shares of 50 cents each. 


Planned oper a tions for year ending 30 Juna 1878 
Ore Milled : 3300001 
Yield :& 3 g/t 


Operating results 
Gold 

Ore milled. . . . 
Grid produced. ■ 

Yield 


Quarter Guortsr 
ended 31 ended 30 
December September 


9 months 
ended 31 
December 
1975 


165 500 
1 048,03 
dr3 


Revenue 
Costs . 
Profit . 


Yield : 7.0 g/t 




Financial 



Quarter 

Quarter 

• year 



ended 31 

ended 30 

ended 30 



December 

September 

September 

1 


1975 

1975 

1975 

Operating results 





Gold 





the milted 

. . . t 

257 000 

285 OM 

1 117000 

Gold produced 

. . kg 

1 70&91 

2 021.58 

8 348,63 

Yield 

. - g/t 

6.7 

7.1 

7 J6 

, 


Per ton 

Per ton 

•Per ton 



milled 

milled 

milled 

Revenue ........ 

... ft 

25.74 

28.58 

2922 

Casta 

. . . ft 

27 J 4 

26,15 

2Z72 

Loss ......... 

. . . R 

2.20 

(2.54) 

(6,50) 



ROM 

ROM 

ROOD 

Revenue 


6616 

8177 

32 636 

Costs 


7181 

7 452 

26 373 

Loss ......... 

.... 

565 

(725) 

(7262) 

Financial results 





Working loss — grid miring 

.... 

565 

(725) 

(7262) 

Profit From Bates at uranium oxide and 




Pl*te 

.... 

2 

2 

17 

Non-mining income .... 


171 

241 

1208 

State assistance . . . . . . 

- - - • 

1 087 

424 

424 



695 

1 392 

8903 

Interest paid ....... 

• ■ ■ • 

1 

3 

27 



684 

1 383 

8 878 

Extraordinary Item . . . . . 


— 

146 

146 

Profit ......... 

- - - • 

694 

1 243 

8730 

Capital expenditure .... 


1 876 

2093 

8130 

Loan repayments 

n m m • 

— 

230 

230 

Dividend ........ 


— 

964 

964 



1876 

3287 

'9 324 

No taxation or State's share of profit was payable as the Company has an assessed 

loss for normal tax estimated at R24 OM OM at 31 December 1975. 






Financial 



Quarter 

Quarter 

. I® 



ended 31 

ended 30 

ended 30 



December 

September 

September 

Development 


1975 

1975 

1975 


. . . m 

4633 

6244 

26238 

Sampfing results: 





"A“ Reef and "B" Reef 





Sampled ........ 

. . . m 

194 

218 

564 

Channel width ...... 

. . on 

40 

32 

45 

Channel value ...... 

. . g/t 

15,7 

11.9 

23,1 


. cm.g/t 

529 

331 

■ 1 035 

Basal Reef 





Sampled 

.. . m 

112 

384 

1780 

Channel width 

. . cm 

8 

S 

8 

Channel value ...... 

. . 8/1 

869 

84.9 

55.9 


. cm. g/t 

711 

519 

475 

Bsburg Raeta 





§9JRpl6d » 

. . . m 

184 

918 

2406 

Channel width 

. . cm 

125 

144 

145 

Channel value ...... 

. . g/t 

10,8 

9.1 

&6 

■ m m A ■ « 

. cm.g/t 

1352 

. 1 312 

1242 

Total — all rerfa 





SfifTiplOd ■ ■ m m • m m m 

. . . m 

490 

1 518 

: 4740 

Channel width ...... 

. . cm 

65 

93 

82 


. . B/t 

14£ 

10,5 

11 A 


. cfag/t 

919 

979 

930 


• T1 683 — 

'■ — T655- ‘ 

— 19*336 

8616 

7 585 

16203 

3065 

70 

3135 

850 

830 

1 680 

2216 

(760) 

1 455 

130 


130 

544 . 

664.- 

1 108 

674 

• 664- ; 

1 238 


Development 
Advanced - - , 


Despatches made during the quarter are brought to account at their estimated re- 
ceivable value. Net revenue from sales of co n centrates tefcee into account adjustments 
following final price determinations on despatches made during prmftous quarters. 


Capital expenditure 


Outstanding oommftmants at 31 December 1975 are estimated at R277 00Q (30 
September 1976 : R53S 000). 


For and cm behalf of the board 


A. C. Langrun nlrmrtm 
N. A. Moberg D * nKtar * 


15 January 1976 


Consolidated Murchison Ltd. 


Issued capital 4 ISO 000 shares of 10 cents each. 


Quarter 
ended 31 


- Quarter 
ended 30 


December September 


Operating results 

Ore milled t 

Antimony concentrates plus cobbed are 

produced . t 

Antimony concentrates plus cobbed ora 
shipped . t 


Sales of anti mortal concentrates leas. 

realisation charges 

Grid end silver sales ........ 

Sundry mining Income ........ 


I rarest received lass paid 
finance charges aid scheme rebate 


1875 

1875 

184 600 

ISO OM 

5860 

5 800 

9396 

3853 

ROM 

ROM 

7048 

2523 

: 68 

61 

11 

■9 

7128 

2693 

2 055 

2054 

5073 

539 

64 * 

118 


Financial 
year 
ended 31 
December 
1976 


Profit before taxation 
Taxation 


Profit after taxation 


Capital e xp e nditu re 
Dividends .... 


Dividend 

Dividend Na7o!6 cents per share, declared in September 1975, was paid fo November 
1975. 


Revenue 
Costs - 

rTOTH • 


Financial results 

Working profit— gold minlnB ..... 
Non-ntinlng income (including profit from 
forestry operations) « 


Capital expenditure 

Capita] expandhiae tor the yew ending 30 September 1976 is estimated ex HI 0000 000 l 
O utstanding commhmems et 31 December 1875 «e estimated at R4 788000 (30 

September 1975: R6 670000). 


The revanue from the sake of antimony concentrates brought Into account each quarter 
is based on actual shipments mode, which' can vary' considerably from quam to 
quarter. 


PMdends 


Prospecting expondinm 


Shaft sinking 

Tho sinking of No. 6 vertical (ventilation) shaft wee commenced during Oarober 1975 
and «t the end of the quarter the shaft had boon sunk and concrete-fined to depths 
of 248,5 metres and 236,0 metres respectively below the collar. 


final dMdend No. 62 of 60 cents per share was declared in Novembwig75 
a total of 80 cents per share for the fingndsl year. • w 


Capital expenditure 


Profit before taxation 
Taxation 


General 

Several power failures during the quarter raeuf ted in an appreciable loss of production. 


Outstanding commitments at 31 December 1975 ware estimated at R1 IBS 0QQ ran 
September 1975: R1 762 000). 


Profit after taxation 


For and on behalf of the board 


Capital expenditure 
Dividend - - - - 


W. F. Thomas 
X M. Meyer 0waM 


For and on behalf of the board 

P. R. Wilton _ 

J.M. Meyer 


15 January 1976 


15 January 1976 


knew of no equivalent overseas vendors, together with tin 

% tTSi.'ZEi 

'was related to the years of pro- ^ ,ani * an ^ P redlrt w n tschi 
partition, but pointed oat that Overall purpose of the s 
discounts were available and to ensure that all facilitie 
compared with cost of injures p i y with ^ Occupational 
and accidents ( 200,000 mdnstnal ** w<Jalth Art L 
accidents were reported by HMI “J 29 
in 1974. including 62 deaths) the (OS HA). Findings will 1 
price was negligible. seated in such a way tl 

Copies of BS 5304 are available cost effectiveness of the - 
from BSI Sales Department, 101 noise control options e 
Pentonville Road, London Nl assessed. Acoustic Techno 
9ND, at £9.20 (including at 58. The Avenue. South; 


postage). 


SOI 2TA (0703 32995). 


• PROCESSES 

T^v _ _ 1 _ _ to a variety of different a 

fJOlImeS procedures and re 

V/ lA requirements. It allows ft 

. .to handle customer po 

mrrnoi nn .Nostro account movi 

WAJllLlolVJll limits, confirmations, it 

listings and transaction 

I*PC1 CtQTir'P 1 Information from the 

A vOiu lullw ft available on-line to m 

and position clerks as 
BLACK CHROMATE conversion dealers, 
coatings for electro-deposited Logics ft at 64 l 
zinc, introduced in the auto- Street. London WID 3P< 
motive industry to replace 580 8361). 
petroleum-based black paint as 
an anti-corrosion coating, will 
withstand- 100 hours of neutral 
salt spray. 9 vAT&RING 

This resistance can be doubled ■ — ^ . 


CATERING 


.to 200 hours if the coating /-nn_ 

receives sTfreatment with Ehtek VJlYvu vJ ui' 
2BD, developed by Imasa, 188, * 

Bath Road. Slough, Berks., SL1 1 1 

r (Slough 2S282). j^Ot Ilieal l 

The treatment is stated to 
allow higher drying tempera - 1 
rures (up to 50 deg. C) and Tllfi Dll H hi 
to rednee fading in strong sun- Jr w ^ 1 

light. 

The ZBD is supplied as a 


EQUIPPED with a Phi! 


me Zjdu is suppnea as a * 1 

liquid concentrate which ft used f! 1 * jjfjy 1 JHK22 M ! I 3 

at room, temperature with an T JSSSSlXI 

immprtinn timae nf so ao^nnrie Jsuncimio arrangements 


immersion times of 30 seconds 
to two minutes. 


• COMPUTING 

APL goes to 
batch mode 


watt compact, ligbtweigb 
wave oven is being laiu 
the “ pub bar" and simil 
ing markets in the U. 
price of £350. 

Called the Stellar, the 
made by Mercury M: 
Ovens, Molly Mitlars Lai 
ingham. Berks. (Wo 
7S5190) and will be ; 
throngh distributors. 

Able to re-heat a wic 
of pre-cooked dishes in 
two minutes the unit c 


F A ISL heen two minutes the unit c 

launched by the Ume^harmg 324 x 310 x 191 mm a nt 
bureau I. P. Sharp Associates. 32 k g . j t ^ be : 
greatly extending the scope of conveniently on a bar 
the APL language and cutting counter. It is operate 
production job costs by up to 60 normal mains electric 
per rent. consumes 1.8 kW. 

APL is used by financial, cor- dimensions of tie heati 
porate and production planners are 324 x 310 x 191 mu 
to model company performance, mo dating one large ' 
Its growth in the last two years food, 
has outstripped that of any other The simple controls - 
programming language, or pack- an on/off switch and 
age, primarily because it has dial calibrated in min: 
enabled . the professional, un- seconds. A light indicai 
skilled in computer technology, cooking is taking place. ' 
to control the computer himself is the drop-down type, 
directly, efficiently and imme- as a shelf during loac 
diately. Prior to APL, planners unloading. When it is 
had to resort to.elther the delays . the oven is switched ■ 
and. frustrations of sub-contract- maticaHy. 
ing their work to programmers According to Mercur 
latiori of UBK’s on-line banking keting manager Nigel 1 
or the tedium of many hours, the last few years mat 
of error-prone work at the desk caterers have bought 1 
calc ulator. foreign ovens with exp 

The user is permitted to define more aligned to 2 kW 
any number of BTASKS (Batch and have been dftappo 
tasks), which are run at a time the result 
chosen by the computer opera- The Stellar will heat 
tions scheduler. The results are pre-cooked meal in two 
■written to a pre-specifled file assuming it has come 
for attention later. The BTASK refrigerator at 34-36 de 
which ft scheduled to run in off 
peak periods is charged at a 

much. reduced rate. ■ m BiAMni IMG 

' P Sharp Associates. 118, 9 HAWUlJnu 
Piccadilly WJL (01-629 15641) 


Witt 


foreign 

exchange 


Transport 
materials 
by pipelir 


AYPh QHOP THE ENGLISH Chin 

CA.V'IICLaI^V' Group of SL Austell, < 

• has completed a pilot 

UNITED Bank of Kuwait (UBK) studying the hydraulic 
is the first customer for Logica’s ^ solids, 
newly announced computer- xhe plant Includes 1 - 
based foreign exchange package, facilities and a test rif 
Trader. For HBK, Lcgica ft to ing of 3, 4, 6 and 8 
develop a complete on-line bank- meter pipelines each i 
ing system of which Trader will ing a test length of 100 
form an integral part. The which pressure losses 
overall system will service the corded. Provision has b* 
bank's dealers, process all trans- to Include larger test 
actions, provide accounting and diameters, 
systems for foreign currency and Each test loop Inclu 
sterling and include on-line links sections through which . 
to UBK 1 ® West End offices. haviour Is observed 

The first phase in the instal- gradient section whief 
system is' development of its varied from 0 to 45 d 
foreign exchange activity. UBK incorporated in the 6 - 
cbose Logica to implement the meter loop, 
system because Trader, which English China Clay: 
needs minimal tailoring, meets ready carried out tests 
all the needs of this first phase, ous mine tailings, 9 i 
Trader can be hooked on day slurries. 
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The 'Unique capabilities of helicopters have given them a role in 
many aspects of industry, transport, construction and surveyance which cannot be performed 
■’ by any other machine. However, the operating costs are high. 


«*** - > 

* » . 


CCSSES 

bles 

)SK*!1 

taiuv 


. -BttOOFVBR, of rotary* 
. aircraft, is tho most 
•.’ to type of flying machine 
• • :-« toped. Its sSnlity to 
: : vertically, hover, and 

- . nd in. the same spot, has 
1 for it an ever-widening 
of uses, both- civil and 
f, some of them dramatic, 
s in search and rescue 
..7 es is now common- 
while sts list of uses in 
■’ directions daily grows 
‘ -as an aerial taxi *>r 
■ 1 and resources sur- 
. crops sprayer or forest 
. . tter, as a traffic controller 
’.r police duties, or with 
' .toms or the coastguards, 
.s been used to lower new 
} onto church roofs, or to 
-’.levision nrasts onto the 
f multi-storey buildings; 

’ n power cables across 
7 in the Rocky Mountains; 

• — .tract townships in other- 
accessible places, and to 
lighthouse keepers. It 
;n used as a “gun-ship” 
and as an aid to movie- 

• in peace. It has helped 
. ite new industries— the 

_ lea and other offshore oil 

• ries could hardly have 
rploited at the speed they 
‘ the , helicopter had not 
vailable. 

- the singular point about 
ese highly ~ successful 
2$ is that they are 
" ly specialised, and that 
h there have been efforts 
i the helicopter into a 
assenger transport to 
_ Mi.e fixed-wing aeroplane— ?' 
“ ^tish Fairey Roto dyne of 
p ■ ) 1950s was an example 

vji^ 0 . .u. 


— non# of these -'•Barts has 
even • approached 1 the heli* 
copter’s success'-^ othw direc- 
tions. ’ . 

• awho Tigh at wniiM. he unwise 
to St that thdy will never 
do so, the reasem for- this situa- 
tion is that the hSSKcopter is 
essentially* -even ' t*Soay,- after 
more . .than 30’, years , of con- 
centrated- development, a bigh- 
cosU vtejfcto, bettea; employed 
m r duties ^regtBrifig . . such 
o pac JoHst macWirast- - thson 1 in 
trying to compete ! with the 
how, in some cases,', very large 
flzedrwing aeroplanes that are 
geared to low aircraft-mile and 
seat-mile costs, and .supported 
by. substantial investments in 
airfields and other Jtjxed .ground 
installations. Whilf? there is no 
doubt that helicopters for pas- 
senger transport w® continue 
to be-devetoped, itfttifcely that 
these will continue to be small- 
er medium-sized nsteSinles, and 
that the day of the' Jumbo-sized 
helicopter seatmg perhaps 200 
or more , passengers rand- thus 
rivalling the fixed-wing airliner 
is still a very long way off in 
time, may never even come 
at all 


the combined wild output of 
helicopters Is now probably in 
excess of 1,000 aircraft 
a year, with military types pre- 
dominating.' But the 'civil 
market, while smaller, is now 
expanding rapidly in its own 
right. 

In the U.K. apart from a few 
small specialist light single-seat 
autogyro and . helicopter 
makers, the industry is in the 


King. is the Commando, a 30- 
seat tactical troop transport 
helicopter, of which 32 have 
been- ordered by Egypt and 
Qatar, with some 20 delivered 
to date. 

Westland is also the partner 
of Aerospatiale of France in the 
Anglo-French helicopter pack- 
age," whereby, three helicopters 
have been or are being 
developed— the small 5-seat 


order expected soon, relating to 
the heavier uprated Navy 
version of the Lynx. Delivery of 
■production Lynx aircraft is due 
to start in 1976. 

So far, total orders from 
France and Britain for the 
Gazelle total 701, of which over 
400 have been delivered. About 
12 Gazelles are operating as civil 
aircraft in the U.K. So far. too, 
over 400 Puma helicopters have 


is still under negotiation, and 
tiiere is some stiff competition 
from, other nations, notably 
France, but Westland remains 
hopeful that it will be able to 
clinch the deal eventually. 

On the Continent, the biggest 
manufacturer is Aerospatiale, 
which is not only deeply 
involved with Westland on ihe 
Anglo-French . trio of Gazelle, 
Puma and Lynx, but also has 


The high-cost specialist 

This Report was written by Michael Donne, Aerospace Correspondent 


Flexible 


But even if It israeoepted.that 
the helicopter’s xole^ is likely to 
continue to be that of :a highly- 
fleXlb^e and versati$7inacbine 
for specialist taslcyfr neverthe- 
less has a massiveahd growing 
future, . Already d^has. sup- 
ported the development of 'large 
manu facturing industries, espe- 
cially in the u.S. and* Western 
Europe, jndQdrng the |IJt, and 


hands- of Westland Helicopters, 
which has expanded steadily 
over the past thirty years-Jto 
become one of the biggest 
manufacturers of rotary-winged 
aircraft in the world. The com- 
pany is the dominant company 
in the Westland Group, account- 
ing for nearly 60 per cent, of 
group turnover. 

Westland’s principal products' 
include the big Sea King gas- 
turbine powered aircraft, 
derived from the Sikorsky S-61, 
and used in the U.K. as a search 
and rescue, and anti-submarine 
helicopter by the Royal Navy. 
So far, 156 Sea Kings have been 
ordered by 8 countries, with 
deliveries now standing at about 
125. A derivative of the Sea 


Gazelle light general-purpose 
military and civil aircraft, the 
20-seat Puma tactical transport 
and civil helicopter, and the 
Westland-designed Lynx, of 
which three variants are under 
development — a Navy Lynx for 
anti-submarine work, an Array 
or general-purpose Lynx for the. 
anti-tank role or . for . carrying 
up to 40 troops, and the civil 
606 variant, seating up to 13 
passengers in a lengthened 
fuselage (this version possibly 
using the U.S. Pratt abd 
Whitney PT-6-34 engines in 
place of the Rolls-Royce Gem 
engines). As, of ts-day. 136 Lynx 
aircraft have been ordered by 
Britain,' France, Brazil and 
Holland, with a new Dutch 


been delivered. Future sales of 
Pumas and Gazelles are a 
French responsibility, but West- 
land shares in the work 
involved. 

Westland is actively explor- 
ing overseas markets for all its 
helicopters, but especial interest 
is centred on the possibility of 
winning a substantial order from 
Egypt on behalf of the 
Arab Military Industrialisation 
Organisation, both to supply 
ready-made Lynx aircraft and to 
help set up a helicopter manu- 
facturing industry in Egypt on 
behalf of the Arab nations, in 
particular Saudi Arabia, Qatar, 
United Arab Emirates and 
Egypt. At this stage, this deal 


some major designs of its own, 
with which it has done, and is 
still doing, exceptionally well in 
world markets. These include 
the famous and highly success- 
ful Alouette family of single- 
engined helicopters, of which 
well over 1,200 have already 
been sold to more than 65 
countries. 

Another is the Super Frelon 
three - engined mutli - purpose 
helicopter of which over 100 
have been ordered by more than 
a dozen operators round the 
world. Aerospatiale is now also 
developing a new family of heli- 
copters, the SA-360 Dauphin 10- 
seat general-purpose helicopter; 
intended as a successor, to the 


successful Alouette IIL The first 
is expected to become available 
during the first half of 
1976, while a twin-engined 
version, the SA-365. is 
expected to enter production 
also in the coming year. 

In Western Germany, the 
helicopter industry is centred 
on Mcsscrschmitt - Bolkow - 
Blohm, with its BO-105 twin- 
engined light utility helicopter, 
which has been in production 
for some time. A development, 
the BO-1 06, has a bigger pas- 
senger cabin and more powerful 
engines. 

In Italy, A gust a has been 
building helicopters for many 
years, especially aircraft under 
licence from the Bell Helicopter 
Company of the UJS. These' still 
account for a substantial propor- 
tion of the Agusta company's 
activities, but it has also been 
working for some time on its own 
indigenous design, the A-HJ9 
Hirundo (Swallow), a high- 
speed. high-performance twin- 
engined helicopter, for up to 
seven passengers. Also in Italy 
is the Bredanardi company, of 
Milan, set up in 1971 to under- 
take manufacture under Licence 
from the Hughes Helicopters 
of the U.S. Initial, production 
consists of the Hughes three- 
spat 3D0C and five-seat 500C 
light general purposes heli- 
copters. 

But while European manu- 
facture' has been increasing in 
recent years, the world heli- 
copter scene continues to he 
dominated by the big American 
manufacturers, with Bell 


Helicopter Company. Boeing 
Vertol, Fairchild Industries 
(Hiller) Hughes Helicopters 
Raman Aerospace Corporation 
and Sikorsky Aircraft among 
the majors, although there arc 
some smaller manufacturers 
also, such as Enstrom Helicopter 
Corporation and Brantly. 
Between them, these U.S. pro- 
ducers account for an output of 
many hundreds of aircraft a 
year, covering everything from 
giant Sky cranes to light -- 
sealers, while their products 
arc manufactured under licence 
widely not only in Europe but 
elsewhere in the world, It is 
this dominance that the U.K. 
manufacturers have to face 
both at home and in expnrt 
markets, and which they are 
now seeking to meet through 
new international collaborative 
measures. 


Dramatic 


But it is in the Soviet Union 
that some of the most dramatic 
developments of the helicopter 
have been undertaken, largely 
because of the nred to develop 
vast areas of territory in Siberia 
which for the greater part of 
the year are snow and frost- 
bound precluding both penetra- 
tion by surface transport and 
the establishment of conven- 
tional airfields for fixed-wing 
aircraft (although some of the 
most recent Soviet develop- 
ments in the latter category in- 
clude large freighters with 
under - carriages especially 
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now in full-scale production 
for a world that needs helicopters 
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WESTLAND HELICOPTERS YEOVIL ENGLAND 
■ 7 times winner of the Queen's Award fo Industry 
and winners of the MacRobert Award for innovation, in engineering 







We hold the sole franchise for the 
Breda- Nardi Hughes helicopters for South 
Africa and the neighbouring territories. 

The franchise covers the full range — 
both three seaters and fiye seaters. 

Our prices for these extremely versatile 


helicopters are highly competitive. 

We aiso have a fleet of helicopters for 
hire and a full back-up service is available: 
pilots; engineers, hangars. 

For full details of the models available, 
prices and hire rates, please contact: 


in North Sea 


L.DRAPER&SON 

HEUDOPTERHIRE SERVICE (PTY) LIU 


280 MITCHELL STREET PRETORIA. SOUTH AFRICA. TELEPHONES 48-4683/4 & 2-1864 
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The B0 105 fills many roles - and without * ■. 
compromise Of efficiency in any of them. 

For personnel transport the B0 105 offers 
five comfortable seats, foil 1FR equipment and 
; blinclfiying capability; plus a bruising speed 
of 235 km/h (146 mph) and a range of 575 km 
(310 nm), with auxiliary fueUanks 1,100 km ■ .' 
(590 nm). •*•'- 

For freight transport the BO 105,provides 
1,5 m 3 (53 cu ft) of internal stowage and the 
ability to carry externa! loads up to 1,000 kg, * 
giving a remarkable payload/empty weight ' 
ratio of 1,150 kg to 1,150 kg. 


.windi'Sc^acc 

And for iftfc emerge 


tional mano^ryraraii^r^d i n^ar&resporcs 
controls; andrsafety, 

with the abilitylQ fiyon prfly one of its two; 
400 hp turbines; andabingelessrotpr sysi 
which eliminates a whole host of parts nee 
maintenanceand givesthe BO fea sirioo 
ness of flight Virtually unequajled by any pt 
helicopter. , i 5.. •••V v ;• 

- Military yef siorx on request"’ ’ 




THE STORY of post-war expan- 
sion of the offshore oil and gas 
exploration and production in- 
dustry is also to a large extent 
the story of the development of 
the helicopter. It Is probable, 
for example, that the develop- 
ment of the North Sea oil 
industry could not have been 
undertaken with the speed and 
efficiency that it has without 
* the support of the helicopter, 
and in turn the exacting re- 
quirements of the North Sea 
have helped to promote the 
development of this type of 
aircraft, especially, for example, 
in helping to advance its capa- 
city to operate in rough 
weather. 

Mr. Gerald Tobias, the presi- 
dent of Sikorsky, whose S61Ns 
are among the major work- 
horses of the oil exploration 
business, comments: “ The oil 
industry has provided one. of 
the most important areas of 
helicopter usefulness in recent 
years. When exploratory drill- 
ing first moved offshore in 
1947, it was clear' that the 
world’s oil industry had entered 
an area of totally new oppor- 
tunity. What would not become 
dear for another 20 years was 
that the infant helicopter— first 
produced in quantity for World 
War Two — Would see offshore 
oil as its own unpredicted 
opportunity. To-day, there are 
more helicopters committed to 
offshore oil than were used by 
all the combatants in World 
War Two and the Korean con- 
flict.” 


The early significance of the 
helicopter eluded all but a few 
visionaries ini the business. As 
Mr. Tobias says: “ Offshore 
helicopter operations in the 
early years probably had a 
priority somewhere well below 


delivering Santa Claus to shop- Bristow as a small company 
ping centres on the • Saturday called Air Whaling in the early 
before Christmas.” What hap- 1950s. changing its name to 
pened subsequently Is easy Bristow Helicopters in 1955, 
to see ia retrospect • From this. company with a wide range 
its birth in the near-shore Gulf of other activities began off- 
of Mexico, which was easily shore work with Shell in that 
served by 10-knot crew- boats, year and with BP in 1957, its 
exploration moved further, and activities subsequently spread- 
further off-shore — and not obly ing world-wide from the Gulf to 
in the Gulf. As a result, heii- Morocco and Malaysia.'- North 
copters became progressively a Sea offshore work began in 
convenience, then a marginal 1964. and to-day, Bristow's fleet, 
alternative, and finally a neces- which includes several of the 
sity. Sikorsky - hovr ' estimafes^Tg S6lNs, “maintains a 24-hour 
that it is possible that rigs, and service to practically every conr 
platforms in the North ' Sea cession area round the British 
alone, will account for' some coast' 

50.000 passenger trips' per week - . 

by the early 1980s, and that the n ncrtiio 

helicopter's share of drilling, l\C3t<UC 

exploration and development sjjjf helicopters of 

costs, which has run to H P** British Airways which operate 

cent worldwide and about 2 iBt the Nojrth Sea frotn Dvce 

per cent, ip the North Sea. is ^ { Aberdeen, and Sum- 
likely to increase g Mjjjtty Airport in the Shetlands, 

“ ov f s S? 1 th L * provide passenger transport for 

lone flnSSl Institutions E 7'/° U c r ” Pa a C ^ 

have- forecast that the .offshore fighters * or cai T y1 "® 
oil industry will buy between burners t0 concrete 

£750m. and £ 1 . 000 m. worth of andjm air sea rescue service 
helicopters .through the 1980s. for the times when things get 
As a result, helicopter manufac- Jo? to ° m , uch -T* 10 ° ear f£ t 

turers are competing vigor- rig is now almost 200 miles off- 

ously, and more importantly, shore and the long-range high 
specifically designing, for the capacity S61N is the only air- 
offshore market place. craft that can do a worthwhile 

Among the North Sea job. But to do it the hell- 

operators, in the U.K. the three copters have been fitted with a 
major companies are Bristow radar and instrument system to 
Helicopters, British Airways international airline standard. 
Helicopters and Management to meet what are among ’the. 
Aviation. ■ supoorted by a worst weather conditions in the 
number of smaller companies, world- - 
These companies also operate - The oilmen themselves admit 
in other parts of the world, not that;.exptoration in the North 
only on oil support operations Sea Is'hirder. than any job they' 
but oh other activities also. have tackled before. Im. warmer 

Among the "major operators, climes the helicopter provides 
Bristow Helicopters was one of a useful and convenient method 
the first to see the value of the of .transport when ships are not 
helicopter for .offshore work fast' enough, but in the North 
world-wide* Started by Mr. Alan Sea they have become as vital 


as the Flying Doctor -SC: 
in the Australian otftl 
Apart from the shift cha 
the helicopters provide 
freight link that daily save 
oil companies and the coi 
hundreds of thousands 
pounds in lost time. . . 

On the technical side". B 
Airways’ crews are learni 
fly the helicopter in 
severe weather conditions 

ever attempted five years 

The helicopter itself is _ 
developed to a much gr 
pitch of efficiency and se 
ability, and the mac! 
reliability and perfonnan 
being improved all the ti ~ 

On the expansion side 
Helicopters has just set 
new company to begin off 
drilling support services i 
German sector of the 
Sea. The new company - 
Nordsee Helicopter, will 
its base at Wilhelmshavc 
the German North Sea 
It is a completely Eur 
enterprise linking the Han 
based Heli Air company 
British Airways Helicc - 
The new company will h 
Sikorsky S61N helicopter 
British Airways crews ret 
fly from Wilhelmshaven, . 
is already negotiating 
several offshore drilling » 
tors for long- and' shor- 
-contracts in tbe newly de’ 
ing German exploration s.. 

The other major UiC *. 
specialising in North 
activities is Management 
tion. now the third 1 
helicopter operator in th« » 
with . a fleet of IS ai.j , 
including one Bell and 
Hiller single-engined belie : ■ /jj 
and eight Bolkow 105D ai - 
Sikorsky S58T twin-t 5 
engined aircraft. A j 




*•*. 


For further fnformatkmln the U KpaWae -flon&ftfr' 
Helicopter Marketing Ltd. 

2 Lowndes Street, London SW1X 9 ET. ■' 
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designed for rough-field land- 
ings. and take-offs) . . 

The ; major Soviet .helicopter 
design, ,' bureaux are those 
founded, by the late Nikolai I 
Kamov,' a pioneer of rotary- 
winged aircraft since just after 
the. first world war, and the 
late" M- L. Mil, who was con- 
nected with Soviet gyroplane 
and ' helicopter developments 
siqce tiie early 1930s. Between- 
them, these bureaux are respon- 
sible for a variety of designs 
from- the. smallest light utility 
helicopters up to. such giants as 
the- Mil Mi-10. "• Flying Crane,” 
which.in its latest version is able 
ta lift payloads of up to 30,865 
lbs. slung underneath the slim 
fuselage: Another of die Mil 
giants is the ‘ Mi-12 heavy-duty 
freight-carrying helicopter, with 
two fire-bleded rotors mounted 
at tiie tips of fixed wings, said 
to be- capable of lifting pay- 
load^ of up to 55,000 lbs. in a 
Vertical Short Take-Off and 
Landing (VTOL) configuration^ 
or 66,000 lbs. in a Short Take-- 
Off and Landing (STOL) con- 
figuration. - 

The -latter is. said to be pri- 
marily intended— In 'addition to' 
an - .obvious military ‘r6Ie— for 
operation' by. Aeroflot* tlie 
Soviet State airline; in 'the- sup- 
port of oil -aijid-hatufal -gas 
ploratlon. hauling heavy 

vehicles, equipment and other 


cargoes to the remote regions 
of the Soviet Union. 

What is certain is that the 
world has so far seen virtually 
only -the beginning of helicopter 
development Design . improve- 
ments to engines, airframes and 
rotors are continuing all the 
time, under the combined pres- 
sures . of tough competition 
between the various manufac- 
turers and the expanding de- 
mands of the world -market 
Aircraft sizes, as well as range 
and -payload capabilities, are also 
increasing,, and even though 
some of the achievements of the 
designers so far have been 
little short, of .spectacular, it is 
likely that even more dramatic 
developments lig ahead. 

While, as has been suggested, 
it is probably not really worth- 
while economically to try to de- 
velop ‘tile helicopter to rival the 
fixed wing aeroplane, especially 
for • long ' hauls, there is 
5 till a case to be made for the 
eventual development of some 
kind of short-haul, high -density 
** airbus ” type machin e for 
intercity operations. 

.In the past, tod, there have, 
been efforts to design and 
develop various • types of 
“ combi” aircraft, using' both, 
the benefits of the fixed-wing 
and 1 the rotary- winged expert-* 
ence, and some manufacturers 
are known to be still interested 


in this. The “ tiltmg-wing " 
machine, involving a wing on 
which the rotors can fulfil a 
vertical take-off function, and 
landing function, as well as a 
conventional cruising configura- 
tion :iii which the rotors, act as 
propellers, bias -- been experi- 
mented with on a number of 
occasions in the past These 
ideas, mostly came to nothing, 
either . because of - lack, of 
research’ and ' development 
funds, or because of severer 
technical difficulties than were 
anticipated.' They may yet be 
revive^; however. / ■ . 

To any event, at the smaller' 
end of the size, range and pay- 
load scale; the development of 
the .helicopter continues, apace, 
under the stimulus of expand- 
ing world demand. 'While this 
■has been largely military 
hitherto, because of the com- 
paratively high - cost of the 
aircraft themselves to buy and 
fly, the civil . market has 
experienced a- massive expan-, 
sion in its own right in more' 
recent . times. Up . until' -now; 
even the civil : need has been 
met largely .by adaptations of 
military . aircraft, - but the 
pattern 'is . shdwing ! signs of, 
"change, with /several" manufac- 
turers now. developing machines 
specifically -' for . the .Civil 
market' "embodying advanced* 
technology . and Improved 
economic .performance. 


Bolkow 105D is due for d» 
soon. Management Aviati 
a subsidiary. North S 
Helicopters, formed in 
(with Management A* 
holding .51 per cent, ai 
rest of the shares held ? 
Highlands and Islands D< 
ment Board, the ' Bar 
Scotland and Scottish Xnd 
Finance) to look after M 
ment .Aviation's inland 
offshore interests in Sc« 

For the future, Manag 
Aviation intends to exp* 
offshore helicopter opez 
to meet the increasing 
changing demands of tft* 
oil and gas. industry, 
present fleet will be Inc 
ta meet these additional n 
ments, and the compa 
already engaged in disci 
with - manufacturers of ti* 
generation of helicopter 
are likely to come onl 
mturket during the late 
and early 1980s.. 

Offshore operations at 
significant in other parts 
world. Court Helicopter 
South . African compan; 
recently completed .a 
successful dil-rig supply 
tiori In the Tudian Ocean, 
the Sikorsky S61N addl- 
ing from Mauritius, it waA 
.three times .a week ^i^ 
ing- a Texaco- drill -shivW 
Tor much .of ; the ' ninCOW 
contract period v was atX:-, 
1,200 ; km. fronr .'the . bev^, 
takenoff. point This meaV^ 
:the .helicopter was in'op* ^ 
each time for 13} hour ,. t 
stopH and ; th at.-- after ret . ' 
at the .small island, of St 
don, it -Irad 'an oversea 
some. 800. km,, before it 
the rig. 
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IVTL; kppUqtUoo of the .facturers arE.-inow- developing 
'latgeljr-.cqn- ■ paw' a^rePaft^p ^lfiCRi iy for the 
> specialist role -cisUinarire^ *.In"the UJL, West- 
t the'. Western- wqrld,; land jte _MddBl 606 de/iva- 

^vcomparatively few ' . tive in the 

-scheduled- fare-paying ^/developing 

r services m operatiqn. its ; ■SJ'pi. la-passenger .. twin- 
ikr^ely dne to the‘la& : .turbtne ; >fliQ»P^^r ; cpminer. 

of. a machine of safR- rial nse.as Ibs ^Wt s^age in a 
£ and sufficiently low': prograramer'tC^^ws* 0 rsky a 
§ . economy; wilh which' major' 1 

stake scheduled fene-. jn the* ’ 

;er. flights on any 


' aiming 
ore oil 
^iproduction 
a big 
going 
ive de- 
take n 



role 

Sea 


tomfohun schedtiled 
ter m Lwere where fj 

&ngJe-eogined aircraft,. W 

;j<W*esi and with- 

,of.8f ^s .. Itw a8 iy M 

.p^Sar. S^gaimates 


*I5K *« WBttSnsiUtigl 

« ^profitable 
ms. improved, and it is 
mt -that /to-day such J 
e* .operations jur are , finanf 4 ^/l 
km . use derivatives of W orld>wffie w~ 

W^wck* «?e IM- SffKSKS^ 

. Sally .services Jun by $1 ^ ^gga 

Airway Wtayl^fBr helicoptere 
.. wjich in^ecuiTept 1980s. Deigned /taanAbe start 
1 year is expected to for offshore missions; the new 
p to 80.000 P^easers s. 7 6wUl canyTgrel&payload 
fee a small- prone. for longer distasces^and, it is 

Sikorsky S-61 series of claimed, at. a lowa&'cost than 
bine engined, heli- other helicopters iff its class, 
is one of the -worlds Sikorsky intends t« hive the 
transport helicopter s -76 fully' eertifitowd by the 
ments, and many opera- U.S^ and ‘ U.JL /^ir^fortbiness 
oughout the world rely authorities and ready for off- 
First developed in the shore service by 1978. Thexom- 
Os and early 1960s, the pany is also aiming; the S-76 at 
i run to many variants the growing business, feecu live 
! subsequent 15 years or market; -The aircraft will be 
it is still one of the configutedto carrj^foiir to eight 
best selling helicopters, executives in a Pspagfaua’J 55- 
stland Sea King is one square-foot interior— #an. office 
rivatives in the military in the sky." • 

■name warfw . role : Beyond the S-76, Gorsky is 
also projecting largerTpasport 
/wn 1 *’ helicopters - for 'thei^ftdure. 

hull and stabilis in g derived from its eatiy in the 
or amphibious opera- u& . ^ UTTAS ^Utility 
jd capable of carrying Transport^ ^ Aircraft 

i.6 passengers,, .or up to gy^guj) competition; Desig- 
,is of freight is. widely nated the S-7S-20.;ane.is a 20 
. pecially in the support passenger twintufhjjh& -aircraft 
i Sea oil and gas ?x- while another; deafcnjgj bed the 
i ■ and production, by 5 . 78-29 -.is a devieloii«fryersion 
istow Helicopters and a larger fuselfe. and 
\drways Helicopters. a c c 0 m m o-d a t i Q.n ^ 29 

. il of the major manu- passengers. ■ • * 


Boeing, the world’s biggest 
buirder of fixed-wing transport 
aeroplanes, is -through . its 
Vertol Company now working 
on a civil derivative- of .the 
world-famous, Chinook twin- 
engined twin-rotor'- medium 
transport helicopter, for 53-44 
passengers, . Which .. has been 
.widely used in military roles 
throughout the world for. many 
years. Boeing Vertol is also 
now working on its model 179, a 
14-20 passenger commercial 
derivative of its YUH-61 A entry 
for the U.S. Army's UTTAS 
competition. 

Qd tite civil operating side, 
the - UJK. now possesses a 
massive volume of experience, 
particularly concentrated * .in 
the two major operators. 
Bristow Helicopters (which is 
the biggest international heli- 
copter operator in the world), 
and .British Airways Heli- 
copters. and. a large number of 
smaller operators. -■ ' ; 

Bristow HeQcoptersj, based at 
Kedhili, Surrey, is - world-wide 
in its scope. Founded in 1953 
by Mr. Alan Bristow, who is 
still in command, the first con- 
tracts were for pioneer whale- 
spotting operations in the 
Antarctic — which convinced the 
company that the helicopter 
was well able to stand up to 
the most difficult conditions, 
and provide a safe and reliable 
service that no other method 
of transport could match. 
Before long, Bristow was 
operating successfully to off- 
shore oil rigs in the Gulf, over 
the tropical rain forests of 
Africa and South America, the 
deserts of the Middle Fast and 
in the Far East, Australasia 
and, from 1964, in the North 
Sea also. As the world's big- 
gest international helicopter 
operator, to-day it specialises 
in all tasks calling for the 
unique capabilities of this type 
of aircraft, from geological 
survey to .exploration, from 
pilot training to executive 
charter, from the oil rig support 
to aerial crane- work, lighthouse 
support for Trinity House and 
search and rescue for the HM 
Coastguard. Bristow Helicop- 


ters now operates in 19 coun- 
tries, and has a fleet of over 
150 i.helicopters: 

Apart from the big opera- 
tor, a wide range of com- 
panies exists to provide heli- 
copters either for sale' or hire 
for either transport or other 
purposes. They include, . for 
example. Air Gregory; Air 
Hanson Helicopters; B E A S 
(British Executive Air Services) 
Helicopters, of Oxford Airport; 

■ Alan Manft Helicopters of Fair- 
oaks, Surrey;. Ferranti Helicop- 
ters;- Heli-Air; Helicopter Hire; 
McAlplne Helicopters; -Point-to- 
point Helicopters; Ben Turner 
and. Son (Helicopters); Soirier- 
ton-Rayner Helicopters; Spooner 
Ayiation and Twyford Moors 
Helicopters. 

In addition' many companies 
own their, own. helicopters, and 
at the end of 1975. the number 
of helicopters on the U.K. 
Register was 375. 

Permission 

In the U.K, provided the 
operator has the landowner’s 
prior permission and is .not 
otherwise breaking the law in 
any way, and the local police 
are notified, a helicopter can 
land anywhere on an open 
space — although clearly this has 
to be interpreted with common 
sense, for to land on any 
inappropriate site would quickly 
cause problems. As it is. how- 
ever, there are more than 200 
civil and military landing sites 
for helicopters throughout the 
country, other than recognised 
airfields, admirably listed with 
maps in a new publication 
“ Helicopter Landing Sites ” 
issued by the RAF. 

Further information on heli- 
copter operations for civil 
purposes can be obtained from 
the British Helicopter Advisory 
Board, of Redhill, Surrey. This 
is a representative body of all 
those interested in the develop- 
ment and use of rotorcraft,; 
baring among its aims ensuring 
that the present and future 
requirements- of helicopter 
owners and operators are 


clearly presented to, and under- 
stood by, Government depart- 
ments and civil authorities. IE 
consists of - manufacturers, 
operators and other interested 
organisations, and is of 
Immense value to would-be 
helicopter owners and operators 
seeking more detailed informa- 
tion on this form of transport. 

Helicopters have a good safety 
record in general use, which is 
likely to improve further as 
twin-engined models are more 
widely used. 

The greatest concentration of 
British helicopters is in the 
South and South-East, and this 
mainly means London, although 
tbeir use is spreading widely. 
The existing Battersea' heliport 
has some 12,000 movements 
(that is, 6,000 flights) a year, 
and London needs another heli- 
port urgently. One stumbling 
block is the environmental 
lobby, while the political lefl- 
wing- tends to regard helicopters 
as rich men’s toys, which they 
are not. Rather, they are valu- 
able tools of industry, involving 
much savings in time and much 
greater efficiency. - As to noise, 
a Jet Ranger helicopter passing 
along the Thames at 1,000 feet 
generates the same noise as a 
passing car. but for a much 
shorter period of time. 

' With the growth of experience 
in the wide variety of specialist 
tasks, and the increasing know- 
ledge gained from operating in 
the severe conditions of North 
Sea -oil exploration (where, in 
effect, the operators are running 
scheduled passenger services in 
all but the strictest definition 
of the term), interest in the pos- 
sibility of fare-paying passenger 
services with helicopters over 
short distances has been increas- 
ing. 

British Airways Helicopters 
in particular has been devoting 
considerable interest to this 
potential development, building 
on both its extensive knowledge 
of operations both on the Scilly 
Isle service and in the North 
Sea. Mr. F. W. Free, the senior 
project and performance engin- 
eer' of BA Helicopters, points 
out that recent years have 



A Sikorsky S-61N operated by KLM Noordzee Helikopters lowers a pilot on to a 

Rotterdam-bound oil tanker. 


seen considerable advances in 
helicopter technology. The 
development of new blade con- 
tours and blade-tip designs, the 
use of new blade materials, 
sucb as ~ titanium and honey- 
comb and glass-fibre sheet, and 
even carbon and boron - fibres,, 
allied to new methods of manu- 
facture, have helped consider 
ably to extend blade-life and 
thus to reduce' operating costs. 
Other areas of improvement in 
helicopter technology have 
included new developments in 
gear-boxes and transmission oil- 
cooling systems, rotor heads 
(the point where the blades are 
joined to the main transmission 
system) as well as in engines,' 
especially the gas-turbine. Some 
engines such as the Rolls- 
Royce Gem, have been specifi- 
cally developed for use in heli- 
copters. All of these develop, 
ments have collectively led to. 
considerable improvements in 
reliability and in overhaul 
lives, and so in direct operat- 
ing costs. 

When these developments are 
coupled with the now increasing 
volume of civil demand, it is 
possible to look ahead with 
greater confidence to the day 
when the evolution of a trans- 
port helicopter suitable for 
regular scheduled operations 
could be carried out in a reason- 
ably short period of time. - \ 

The development of the 
civil version of the Boeing 
Cbinook may well be the answer 
to BA Helicopters' require- 
ments. at least for the initial 
stages of development of very 
short-haul scheduled passenger 
services, before the arrival of 
the bigger helicopters that will 


be needed to carry the evolution 
of scheduled passenger sen- ices 
further. 

It is BA Helicopters* view 
that the next decade will see 
the development oC.tbese much 
larger helicopters, - seating at 
least, up to 100 passengers and 
cruising at a speed of about 
260 knots, with a range of 500- 
600 miles — thus lifting heli- 
copter scheduled services out of 
the initial very short-haul 
regional field into the area of 
intra-European international 
services, such as London to 
Paris and other near Con- 
tinental cities. 

The economics of sucb uses 
for. helicopters stems not only 
from the intrmsicaUy low direct 
operating costs that would be 
designed into the vehicles, but 
also from the comparatively 
small capital investment that 
would be required for the 
ground installations, compared 
to those required for a major 
airfield. The limited size cf 
any heliport not only involves a 
small initial capital construc- 
tion cost, but also low regular 
maintenance costs. It is 
suggested that the capital cost 
of setting up a heliport under 
present conditions could vary 
from about £100.000 in the 
Highlands of Scotland where 
traffic density would be very' 
low and the facilities required 
would be minimal, to some 
£5m. to £6m. in a city centre, 
where the helipad could be on 
the roof of a tall building, 
thereby minimising noise dis- 
turbance to people below. 

BA Helicopters over the past 
few years has conducted some 
very detailed studies on the 


viability of helicopter operations 
between London, Pans, 
Brussels and Amsterdam, using 
a Sikorsky S-65 type aircraft. 
With six return services a day 
between London and Paris, 
three a day between London and 
Brussels and four a day between 
London and Amsterdam, it has 
been estimated that the return 
on capital would be about 12 
per cent, for the first year of 
operation, rising to about 3U per 
cent, in four years. This takes 
account of all the capital and 
operating costs of runnin-; the 
heliport as well as aircraft costs. 
Fares would be based on firsl- 
cla'ss fixed wing levels, which is 
considered reasonable bearing 
in mind city-centre to city- 
centre convenience and the 
elimination of the journeys 10 
airports at each end of the trip. 
In the longer term, it is felt 
that fares could be reduced to 
tourist-class levels, and yet still 
maintain a similar level of 
return on capital. 

BA Helicopters also believes 
that it would be possible to 
provide an adequate helicopter 
passenger service in the Scot- 
tish Highlands and Islands, 
using two S-61N helicopters 
seating up to about 30 pas- 
sengers each, and eight larger 
aircraft seating 44-48 passengers 
each, for a capital cost of about 
£25m. including the necessary 
heliports (which would not need 
to be either extensive or 
sophisticated in nature). It is 
estimated that some 18 such 
heliports would be needed, at 
about £100.000 to £150,000 each, 
to proride a network of services 
linking all the present destina- 
tions in the Highlands and 
Islands. 
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THE GROWTH of international Europe in the early post-war tilling experience; the necessity tougher, and there is a ten- exploit the combined helicopter be comparatively. , slow, f oraeven If spread over several nltimately a requirement for 

collaboration in the develon- period, and which for many f° r sw* licence agreements has dency for the manufacturers to strengths of the two companies variety of reasons. In the first countries. new generation of helicoptE 

7" , ... ; pa „ while the European hell- receded, although they can and look more closely .at the possi- and develop, a powerful EUro- ill8 tan C e,-aU orthe participant*; .l . win emerge-especaUy in t Y 

ment of new avJ and military years, whde the airopean hell smi ^ C0Dgtitnte a f un da- bilities of . international pean helicopter industry are ^ ply involved in develS>^l rkC0 . r . medium-sized aircraft fie 

aircraft over the past few copter manufacturers were mental part of all European collaboration., •: capable of meeting the toughest ^ pr «iucing and market^V^^^ •. where some of the earlier typ 

years, stemming largely from building their own ■ design , and romme rcial and military heli- The classic areument in competitor! that the U.& could th _ ir own aiw^aft to metiti: rh a ' nine* ^ helicopter, such as fl 


wuuuajtawiiswujeiiciicwiiic* ~~ Seg King neiicopter ana tne wider number of participants, wesuana ana Aerospanai* w detract from that- effort few wars, requirements nr me. next it 

business as of the fixed-wmg links between Wetiand Hell- preceding whirlwind and while ensuring th*\sub£mti- May. 1973. . 

aircraft field. copters and the U.S. Mcorsky Wefises: helicopters. Aero- ally increased initial home . Subsequently, however, the Se ? ond 5L' - tfae ; 15 Eura. P 16 ® 601 types vaasi devek 

— „ Company are strong, with the . — ~r *? — v,„_ liMvifla (• auii.Li. i- .u. t«>n u n m n w iflt ham urirfpnpii requirement for a new. genera- .closer association of the Euro*. . . -nrodnction- nr *v 

tion of. aircraft is less! JCangibfeW companies, outside the “*"1 or . p ^^V^ * “ 


tion in helicopters cap be said formers *e*wg ana production of ** Gaae u p light finished product thereby also their ambitioms.and GovSSmenfe '**«* deriyrtfTCM pane 

to have begun, in fact long sa^turbrne , P° wered helicopter in Yugoslavia, and ensuring that an effective base .andum of tJnderstanding was thy , so me in the fokrcpt^jiiect aegis o 'the , r* -which is widely parallel 

before it percolated through to larger Puma tacticaI heI1 ‘ is established from which to signed -in 1975 between- them- onl^becanse of the aCross The fixed-wing aircr 

the fixed-wing field, through the the original Sikorsky S91 air- ropters ^ R onun i af with West- attack export markets. This and the. two other major hell- f nn?itol S lewd fieId - 

various licence agreements that craft land supplying components to appears to have been the argu- copter t LhEu£ -f£S£i Thte is But if the: steps mwx 


vanous licence agreements mat. • , lu “hpwuo «j nan ucen me aegu- - *»«««**■■ - in achieving i'attifnries involved This is not Bat if the steps tow* 

were signed between U.S- com- With the steady growth of those countries for inclusion in ment in favour of the bilateral Europe. IfeSSHS^nutt-BdlklWJ .«»■ fllfliJIlOM m acmCTiuga-mtudes mvoiveu complete iuternatiO 

panies and those in Western European helicopter manufac their production aircraft. Angio-Frencb HeDcopter Agree- Blohm, of West- Germany, ,-'£222* *55 XiSSS as Z&JSBfSn i?3 


i Westland’s own manufacture ment of : 
of Sikorsky products under helicopters 
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developed jointly by Aero- intentions, but it is understood lor tie future At the sawymd aero-cnirme manufteturmg wS is^ ere lb 

soatiale and Wetland Heli- that they have their sights set time^. the - civil market ttr-mdustnes, where even the Euro- longHenn wui is xnere. in- 
; *t o » a,, ~ _i, o« a nt,,ei liduuTnninpnt nf hplicoTitcrs. while u ndoiibtedlv- Dean Economic Commission are few m-the helicopter hu 


Ucence has been an outstanding developed jointly by A6ro- intentions, but It is underatood Fo^em wUlis ttSe. tt- 

| commercial success, especially spatiale and Westland Heli- that they have their sights set time^. the civil r^mwiLsKinn are few in-the helicopter bu 

on the big Sea King, and the copters— the SA-341 Gazelle all- on the. eventual development of. helicopters, whde undoubte^pe^ Ecouomae Oimmtoion wef^ SShv 

company anticipates a rather purpose lightweight five-seat a fami ly of civil and military expanding, isstill not yetat the^Itself is il- -^^25. mfd to late 19&)s. the helicm 
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the U.S. to future licensing engined SA-330 Puma medium pean and world requirements of large orders that .an- entirely ;hi its bid to Mta W «ha J p .» ^ workine * 

arrangements, especially where 20^eat tactical transport -heli- the future. : new type of 

the US. companies can see their copter, both of which were ' It seems likely that develop- require on order to- justify /While: nobody d^bts to the more dosely together thwt 

own opportunities for markets basically French' in origin, and ments -in this field, however, will expensive development ■ cpS|a,-hieUcopter industry that ay- *. 

being eroded by their licensees, the British originated Westland 


and three twin Engine BolkowlQSDs, 
based atManch«te',Gatwid« and Glasgow have automatic 
stabilization and a full range of high standard navigation and radio 
equipment-which means we can ffy you safely ewen in difficult 


conaitions-LnR, day or night, offshore or onshore. 

Aircraft presentation, flight operations and engineerirwsafety or 
modelled on the practiceand procedures of The Queens night- the 
ultimate in VIR luxury travel 

Hourly, doily ana monthly rates are available 

For any further information contact our Head Office ofc- 


Gatwick AirportlSouthl, Horiey,Surrey. 
Tel: Crawley 10293) 26004/5/6,Telex; £ 
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/ i This reflects the fact that for Lynx multi-purpose medium 

j&ai j some time past the European twin-engined gas-turbine air- 
helicopter manufacturers have craft. 

been improving their own This partnership has worked 
indigenous design, development exceptionally well, with large 

and production ideas, and have quantities of Gazelle and Puma 

been translating them into aircraft already in service with 

finished products on world the armed forces of both 

i- markets with a considerable countries, and the Lynx itself 

° degree of success. (Westland now also in quantity produc- 

Helicopters. for example, tion. All Puma helicopters are 

, n „ recently won the MacRobert assembled in France by Afro- 

£ Award of the Council of spatiale from components made 

Engineering Institutions for in both countries, while Gazelle 

engineering innovations incor- assembly is undertaken in both 

porated in the Lynx helicopter.) countries with Westland itself 

The time is approaching also, “aking ma jority of the air- 

however, where the pressure of fram ® . components for both 
rising costs and increased com- co ^“ tr f 1 ” ’ oc . T 
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The Enstrom F.28 ser ies starts a new 
generation of fight helicopters. The F.280 
is fast (117 m.p.h ). good looking 
/ " and quite economical. It is also the 
' quietest helicopter in the world. 


ing and take-off capability from 
small ships; an Army or 
“ general purpose " Lynx for 
the anti-tank role, which will 
also be able to carry 10 troops; 
and the Type 606 civil version, 
capable of carrying up to 13 
people in a lengthened fuselage 
for civil applications, possibly 
equipped with Pratt and Whit- 
ney PT-6-34 engines in. place of 
the existing Rolls-Royce Gem 
engines. 
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The Lynx production H»e Jit Westland Helicopters . 
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.Quiescent ... , . . ..... 

aHsSHsS military markets 

because of- the intense export “*■ •• ., , yJ - k 

effort which the company is ' y . ■- • 

S the°Lynx seicdSyTor DESPITE THE growing passenger^ and the S-78-29 for an intia>. number of Lynx heli- ment of a total European 

emphasis on the civU market 29 passengers. ‘ copters te meet immediate jace ca ^il.ty to compel. 

Organisation and other foreign and to* advances in range- i n the AAH competition, the needs, wltoe^work proceeds on tiie G.S^ and t 
custom?^ ‘payload performance that this is Bell entry is designated the establishing the manufacturing maz^t, 

Even while the An^lo-French stimulating, the fact is that most YAH-63, a twin-turbine heli- JcRiUes in Conader^ile seen as 

heUwSti “pad^ge** wL wSl of the major new developments co Pter with a crew of two . discussion has beenuuderlaken ally to to is totte decade ». 

underlay. hSrever. Westland in the heUcopte^ manufacturing while the Hughes entry is the W JSSlnwttSfS S 

contracts can be, signed in the meet of OS. . equipment. 
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THE ENSTROM F280 SHARK MODEL 


Full service and flying training facilities 
available. 


Prices start around £33,000. 


INVEST THIS YEAR S TAX BILL — 
IN A HELICOPTER ! 


• A helicopter purchase will reduce your 
Corporation Tox liability an current year's 
profit. 


Phone 07917 61661. 


For details and test flight calf -: . ' 

SPOONATR, 

SHOREHAM AIRPORT. 

SUSSEX. (Ask for Mr. Deonls Kenyon.) 
Telex 877246. 
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A tough breed of bird . - . 
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To the west The Skeleton Coast. Eastward. Tha WUd Coast In between. The Cape of 
Stoma - where our birds nest A tocigh'part of the manna world demanding the highest 
standards of seamanship, intetHgence. Bbnty and iusl plain cooL The Coiet Team has H alL 
Stationed at Cape Town, die Court Heficqpter fleet is tidy operational seven days a week, 
serving your tankers 24nours a day with mactlnes specisSy adapted tor extreme weather 
conditions and long ham assignments ana manned by Instrument rated crews. 

The Court Oil Rfg Support feeffity matches the moat stringent international standards and is 
avaiabte anywhere m the worfd. . >. T’ 

We are kmfiliabty proud of our record: based ate remote Indian Ocean bland our Skoreky 
S61N Mark ll recently set a new worid reoord for an overwaler noo-stop rig support flight of 
770 ktomstreai taking some 3% boon to fetch an Injured man off a drfl rig. Three times 
a week our idois flew the-l3'/a hour 13QQnauBcal mHe round trip base-rig-basa with one 
rahjaffirootop-They never missed a scheduie.-.ThefB Is no other SfflN in the worid which 
could cany out this assignment *- 

Put a Court Sikorsky S61N in your act It has specially fitted navigational equipment tor 
remote oper at ions and has additional internal fuel tanks fringe range unequalled by any 
other commercial S61N.This facility may eflmlnate the necessity of fixed wring support whilst 
our 24 hour service can obviate the need for a second heHcoptec 
If the spot where you wish to drfl is more than 200 nautical nates offshore -talk to Court 
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round • far C«A «1 copters (a variant of the big Sea isting types. as yet. uiu> 

-ouna. for se yeral hundred airturafL King),- and the company cur- tion has not yet been rei 

In Europe, the military The primary role of the AAH maintains a product and may not be for somt 

demand for the three helicopters is intended to be as an support team in Egypt but there is no doubt that 

under the Anglo-French heli- tank helicopter, but. it will also * s European and UB. heli 

copter “package" — Puma, carry supplementary armament ... manufacturers are keenly 

Gazelle and Lynx — has already to turn it into a close ground- rw i . of the big mili tary rparke 

enabled the manufacturers in- support “gunship” for troops. IrflOSpOlt will become available ti 

volved, Aerospatiale and West- As with the UTTAS aircraft, the 1980s on this side 

land, to evolve civil variants in the AAH competition is ex- Beyond the Lynx programme, Atlantic. ■ s 

the shape of the civil Gazelle pected to add substantially to commanders in^ ; s 

and the Model 606 derivative of the technology of helicopter de- NATO foresee new requirements ; : ; 

the Westland Lynx. IntheU.S., sign, even if direct civil derivi- in almost every field of heli- - ■] 

the demands of the armed forces tives of. the two aircraft types copter- development for the HellCOpter 

for new vehicles with greater involved in the AAH programme years ahead, stretching into the 

range and payload (in military do not emerge. 1980s. These include a require- UynalTIlCS 

terms translated into fire-power in western Europe, current ment f° r a medium-lift .tactical 

or other vyeaponsearTying emphasis in themilitary field ^transport helicopter, an anti- A. R. S Bramwetl 

potential) is spawning a new being put on the development helicopter, light observa- 

gencration of advanced heB- of such helicopters as the West- tion helicopters and heavy lift [n spire of the }l 

copters through a series of com- land Lynx, which is being de- ^craft. Under the current , n lho num ben of hdi< 
petitions in which manufac- veloped in three variants; for pressures for greater standard- and the variety of role 
turers are given incentive con- the Navy, in the anti-submarine isation of armaments procure- now 611. there has been a 
tracts to develop prototype role — equipped with special ment in Europe, the Nato com- of textbooks on hel 
machines, which are then undercarriage and other items manders would like to see one dynamics and aerodynam 
evaluated in a “ fly-off compete to give it remarkable rough aircraft to each field being This book fills that sap ar 
tion,” the winner, being given a weather l anding and take-off developed to meet the needs of sents an account of the 
massive production contract, and capability from small ships; an the entire alliance,, with no important branches of hef' 
the loser generally being left to Army or general-purpose Lynx specific preferences being given theory, 
find a market for his wares for the anti-tank role, capable ' 88 to where they- .came from, publication March 
wherever he can, either of carrying up to ten troops; although current American fiynri n*t 

militarily overseas or in the civil and the Model 606 civil deriva- helicopter developments are be- , 

field world-wide. tive. Deliveries of production tog eyed keenly. But at the same 

- - Lynxes will start in the -cmning .ttoiej . European., govern- /|v . Edward Amolc 

o* «r> i year. In addition to the meats, ate under pressure from IjL ) 25 Hill Street, 

Sig nifi cant the Anglo-French helicopter toeir own aerospace industries vQ/ London W1X 

® package todudes the light to ^ cl P Promote the develop- 

The two most significant of Gazelle helicopter and the larger 1'T ' . 

the current U.S. competitions Puma tactical transport aircraft 

are the U.S. Army's UTTAS both of which are in full produc- PO/flt tO PSOf/l/ 1 M 

(Utility Tactical Transport Air- tion both in Britain and France. — ruifft tu rVim n&ICOpiBrS LIU 

craft System.) between Boeing The. development of the Lynx ,:• .. . . . 

Vertol and Sikorslqri and- that is believed ttr be a likely con- i ‘ 

for the AAH (Advanced Attack tender in another major U.S. 1 

Helicopter) between Hughes helicopter competition — that ■ ■ 

and Bell. run by the U.S. Navy to meet 1 — m M 
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In the UTTAS. competition, 

Boeing Vertol has already flown 

its YUBSlA twin-engined, 2^^522 J5?2? r,IMe 

System) requirement This com- . 

1 ? ftnoo^em^^rSiS'nf ' P etition ^ proving Slower tO de- p~ i 
11 troops and a crew of three, ^ toe UTTAS and AAH 

Incorporating many advances ventures and Westland hit 
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YUH-61A has already been ex- PenSflon offices ob thn I Pdinr trayeltor ihe busy- 

ipnded in a . n fl .«An«r ^tagon officials on_the benefits I executive. One of our fleet 
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Court Helicopters (Pty) Ltd. P.O. Box 2546, CapeTown 8000. Telephone: 98*8451/98-0911. Telex 57-0696 or 
c/o Murray & Stewart Group of Comoanies, Princes House 95 Gresham Street London EC2V 7BP 

Telephone: 01-606 5241. Telex 8811307 ^ 


tended to a- 14-20 passenger that would accrurfromadoD^ WATFORd TEL: WATFORD! 

p* derivative, called, the Rom adopt - Coventry tel s 020330439 : 

Model 1*9. for which an uutud in other export markets, the ^ : 1 

order far 28 aircraft for deli- Lynx hr the central feature of - ' j "--- •••• ■ - 

very from 1978 has been placed the plan to develop an Arab • - • • : ~ 

by Petroleum Helicopters of military helicopter manufactur- • . - - . " - 1 

the U.S. Sikorsky's entry, for ing industry in Egypt, under the CAME DTfl M 
the UTTAS competition is the Arab Military Industrialisation ^ W IF* fart I V II 
YUH-60A, also a single-rotor, Organisation programme, tin- O A V M C D 

twin-turbine-engined design, anced by Saudi Arabia, Qatar KM I. Iw ft 'JR ' 

This in turn has also been and the United Arab Emirates U FI 1 f'fl pTCpe 
extended into a civil design, with Egypt providing the man- " ' * • .V • 1 .'** • 

tiie S-78, of which two variants power and factory space. The Ring: 026-488 *653 
are mooted— the S-78-20 for 20 proposal is for tbe'AMlO to buy ^ 
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'\.'t on the U.K. media scene , 

■. ; >een irs inability to attract ANOTHER contender for the 
Packaged goods advertising e f providing. Britain with 

: is the mainstay of the* 4 Shopping Revolution of the 

eas ' commercial radio. In 1970s” emerged this. week with 
/ -**‘ effort, to persuade the NCR claiming 'Siat Its electronic 
>vfy manufacturers, in par* rr awning computer check-outs 
: ; -ir, that, radio sells, Broad- could have as draiiatic an effect 
.-' Marketing Services has got on retalliM^ tfie deVelopment ? 

..-her with Capital. Radio to of the sipennarket in the late 
. : h a special promotion. lgSDs. _ 
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ANTONY THORNCROFT describes how one 
company is relying on marketing to cope with 1976. 

How Column’s copes 
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; at an EMI steak^house. ^ transaction and, hope- 
. is also _ a competition. _ fuyjy smileat-ihe customer. 

^ ? promotion will be heavily W'™ 1 ®;* -..- . . 

■tised on Capital Radio.- The computer,' having read the 

• r.ng bn Monday.' It is cost' code : on the poed^E^ would pro 
-. *acb participant £11,800, of vide thecorrectOToe, record the 

c.i £9# 00 '.goes towards the Wle of the Jtan&W up-to-the- 
air time and £2.000 lor the minute infor^aoP, on stock 
. ‘ rag of the coupons and sell- levds md..''gg®Beiy, reorder 
• he idea to the retail trade f«t selling hj#&vPy doLQ K all 

• gh stickers, etc. BMS is this; - claims^ ; there could 

fy working on similar but he a. . _3Q - par ; Jocrease in 

r promotions in other cities cirsKHn er-flow ,- through any one 

w commercial radio, in’ par* check-out point, JUMLjsigniflcairt 
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A- checker at a .Marshes Supermarket in Troy, Ohio, using the 
NCR scarcer, which sends a message to the computer and looks 
‘ after both stock control and pricing on the shopper's receipt. 


combine the switch to electronic 
scanning with a reduction in the 
number of products individually 
price, marked, but consumer 
groups have argued that price 
labels on the sbelf are not 
enough. This could also prove 
a problem in the UJ\, while 
some shopworkers could .see the 
introduction of electronic scan- 
ning as a threat to tbeir Jobs 
. In the UJ>. much publicity 

has surrounded the developtueni 
of electronic scanning In super- 
markets, but the real growth has 
been in key-operated compute! 
Check-outs. The same Is likely 
to be true of the UJC, in the 
Immediate future. 

Key-operated terminals can 
provide the central coraputei 
with much of the information 
available with the electronic 
scanning system. Instead of the 
laser beam 14 reading ” the pro- 
duct code automatically, the 
assistant punches out the pricing 
and product information on to 
the computer in much the same 
way as she does when using a 
conventional till. 

The computer link means that 
the management gets an im- 
mediate picture of trading 
patterns and is able to re-stock, 
and adapt staff levels accord- 
ingly. The manager of one of 
Switzerland's biggest super- 
stores, who is using these com- 
puter terminals, says the lro- 
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there .has to bi^^^ement on six in a traditional supermarket 

r n Mn a litnCT - 1 YuWdt rbdp thpvil^mrid be nrn. traffic, would be £33m_ as agai nk t on- the. form . of code- ‘to be • n r u n R i 7P 

because ° f sj? pted by ^British retailers tjuery 

BK|wy\|nv . t- TAT 0 >tn- tht* nrn. , ® fscc of tills rcsoHTcb the but pvfiD £0 It !o uplikcly that ft ichpthpr there j s a real need for 

to on ° hS r“L2? ^continuous floi of such detailed 

&omwell Rnari- ~ av ? code, on his in this country- before 1975- In information, hut the Co-op has 

Hie^famous getting 'Ihe Mgap&kW only T^ne^'hSnfa^ioft" “^? tin, % NC ^. and -other* installed three computer systems 

^vhegiifc at 40.” Berkeley of tbe Britiah^^^^MUstry but “51 s ?fl_ “ retailing who see such a ays- in jts new superstores while the 

** e behind. :Tbe first of the also Scandi- ^ „ £ V e „ ** a development of j ohn Lewis Partnership is using 

to any move wS navT^vf^^T ' existing stock handling j prtK a system in Peter Jones. 

w^-j’fi.-Iast'week. when outline ■ The v.'Jhs^&itef - ^ ■ .Grocery was ^ at cedures are trying to dispel Though several big supermarkets 

as granted to the Tiistribirtiep ihis feeen,- studying a ® und £7m -.. . . the feehng among some rnanu- ^ known to be considering an 

« -fee Department of. the id^r-of* ^a i-uUry^sM product Since the research was carried facturers that it is only toe re- installation, it is likely that the 

eat - - r ; bode.- tbe‘ 'hpir|t^ee years, out, wages have increased far tailers who - will really benefit growth will be in non-food depart- 

’age, /the agency's The bas&ddefr.te:|^p^aS in the faster than expected while ex- from the development. ments where a highly fragmented 

UVpoini&outi/Tve States, eaeh; -predw^^^ id have perience in the U.S., where Even "In -toe M.-S^ where there- sales picture makes stock control 
is snce-1971 And a hhiqu&^nunipiafegS^^ of it about. 40 major supermarkets are were no separate national more difficult. 

hf.lQt: 6t detailed maft -up pf^ta^'^^Macturers’ testing both NCR and other interests to be considered, -it The key-operated computer 

b be dime.” • The identifying code-'M^tSe other similar systems; -has shown tbat-took over two .years to reach- checkouts could, howeber. be the 
on* is that the agency will baH given to It by'itoe . retailer, the cost to manufacturers might agreement over ao acceptable first step towards the introduction 

only tenant in the 97.000 This would. • ehaWfc^^ central not be as great as'forecast In the universal code. Now, most of of electronic scanning. The key- 

feet of office space in the store computer „te\' , provide the McKinsey report,. This has per- the major .supermarket groups operated machines can be fitted 

the junction of Cromwell checkout terminai&jrath.iafonna- suaded the British grocery in- are experimenting with elec-, put with a slot scanner and NCR. 
tod Emperor’s Gate. JWT’s Hon on. tile retaii^sgown parti- dustry that even if it has not the tronic scanning with the ce- at least, Is hoping that many of 

4 * lent, is with Raglan Pro- culat jirice fgx thgignsduct. money — nor the burning euthu- operation of tiie majority of them eventually will be. For the 

h || rrust an (f the rent Subject , prefintinarS BM^^&^done by siasra— to go .ahead with such a manufacturers. ‘ moment, however, the grocery 

f I ] five-year review, will 1 be iMcKInseyy - showef^ahat. the projects the moment, it does Not all the cost savings ant ici- -industry seems to be taking a 
i-1 on a' calculation of the [system woBld^pr^Se the not wpnt to get left behind if the. paled, however, have material- ‘luke-warm interest in the develop- 

: rate at the time, less an I grocery industry with^^et gain rest of Europe is to introduce a ised. Retailers bad hoped to ment 


|$0FT drinks may not be the 
; most exciting product group in 
the world bnt they are creating 
! au indelible niche for them- 
selves. in marketing lore. In the 
late 1960s the manufacturers of 
quashes reduced their advertisi- 
ng and concentrated the promo- 
ional money on price cuts in an 
effort to compete with the 
:heaper retailers’ own label 
irands. As a result squashes 
>ecaine the commodity market 
xjr excellence. w4to consumers 
m yang on price and manufac- 
turers brands losing their appeal 
because they were no longer 
being supported by advertising. 
In tbe event the retailers still 
managed to under-cut and cap- 
tured. 40 per cent, of the market. 

Eventually Robinsons, part of 
Coknang Food, started to adver- 
tise heavily again, pushing up its 
expenditure from £40.000 in 1969 
to £400.000 last year. As a result 
its market share doubled to 
almost 20 per cent, in sterling 
terms. Its -example encouraged 
the competition, and in 1975 
£600,000 was spent on advertising 
squashes, compared' with £268.000 
in 1978,- a rise from 0.9 per cent 
of sales to 1.5 per cent. 

In cash terms the market grew 
last year, through grocers, from 
£30m. to £43m., with a volume 
rise of 9 per cent, as against 5 
per cent, for the carbonated side 
of the market. Own label failed 
to expand its share of sales, and 
Robinsons, which still accounts 
for 60 per cent, of advertising, 
claims an 18 per cent increase. 
All 4n all it is a touching testi- 
monial for the power of advertis- 
ing. 
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d plans have to be agreed. . -■Br. ANTpNYJmoRNCROlT \ foods - and dnnks has bottomed 

11 be aaite a time before . ^ , f J , ' J t ^ out Housewives were questioned 

"J ZxtZiv™ WTERNATIOS&E Stores, a com- . planning- nett depots, buying new using a more scientific approach in Iate November about their 

-BhnPace^ ^ pany to the tgbes of a facelift, vehicles, and assessing routes. Tesco claims to have saved buying intentions in 37 markets, 

iber 40 Berkeley Sauare is' examinin^.y its distribution ln the past most of Synergy year bn its distribu- previous .surveys shorted a 

30s building and tbdmain n ^ wor ^' ^ _ ratoer it has Logistics business was in long- jSL n i ni ,y* ,1 ^ # _ S2TS? gained steady decline in proposed 

- —the only member of the Syn®B? Logistics, a com- programmes. Companies f 75 ^??„J5, a ^A rs l ; Zf ar u * ing purchases of products A like 

involved in any- movS- parny whi.t*Apecialises in com- like rhm, ICI, Tesco. Carreras, i J?? mp ^® r i^ d . and a chocolate, biscuits and cake\ But 

me 194,000 square feet but puterise^, .distribution models, Weetabix and Cadbury-Schweppes fu rtbM' £30,000 m 1975. there are aigns that luxury \ and 

partly- accounted for- by to -advlse dt on sites, on what have bought ils Roadnet system . 5 ’ av * b « s « * ound convenience items are returning 

der layout; JWT’s teasw shops. sb« Id be linked to what for between £5,000 and £9,000 with l vehicles t o favour. \ 

ip in the early 1980s. depot . tfie frequency of deli: a year. For their money they “L q ^2^,J eli ! en “ : • FLETCHER Shelton has been 

site- of the new £8-5 itl verier, and . the size of the get information, up-dated six ® ho ^! < d fT ^ rta iS 1 1 y he . m appointed by Plough U.K. to 
pment an owned by Raglan - weAs (more frequently if neces- ,. sulce handle the advertising for 

lei a ti on with Trust Houses T?ie realKalaon^ among com- sary), on cha ngin g road condi- ^Sistics reckons it can Rinstead pastilles and- gel, 

and British 'Airways and Ponies tha£ distribution is the tions and the best delivery pat- .f ut ,__ baek _ mB * W by Megg-aones. and other' pharrna- 

lildink i£ill not be ready XE6Stt unchartered cost area has terns for their vehicles. Addi- j regu l ar ceuticai and new products.. All 

380 afthe earliest. 7 brought T^isiderable . business tional information can suggest ^fduwS^Krnck P i5!S b Sl told the expenditure will exceed 

' to - Syndrgy Logistics. In frequency and loading schedules ^ *fc-«PL* 10 f a £250,000. 

.■ flD WILLIAMS, chairman recent months it has been par- . f 0r the vehicles on the chosen j?“„„5. r su , pp l 5J s ’ , ( f r 5 n3ay • ON Sunday Value Centres 

■id Williams and Ketchum, ticularf/ involved in selling routes. SSSSS?- i£ rf P a icked A u ? for becomes the ff^t national cash 

■jned the Council of the advice for between £2,000- growing power of the fhl ^lnn» yS i^ d Ji II 5 , - e5i and carry company to use lele- 

iaing Standards Authority. £5jX)Oy^to - C0mpaiiies that are . accountants' 7 has forced some ro^t^road^SSSrM e ?n*SS \^ a advertising^ A test cam- 
. -... -v. - interested companies to have sa Ve money ; and more careful P 3i S° 513115 00 An B lia TV with 

^ second thoughts -about commit- assessment of -he vehicles ^ aim of attracting more 
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* . ATIUPDTIC1MC O -. Synergy Logistics programmes) traffic in the last two years— Agency Is Slade Buff Bigg. 

, MUwClillalllll r in the past year, but inevitable speeds between destinations have • CARL Ally is now handling 

. tf yoor i»ra expand itort wu £2 50, too, mMt dm developments, like the eight hour no t needed to' be altered in this tbe advertising for Addresso- 

you tfainie it sbtmM bp now * day for drivers, is certain to period— has pushed Sym-r-y graph Multigraph, which -will 

l How dMc.yaw- camnt burfjet compar* with create considerable concern Logistics into examining new spend about £90,000 across 

* report from t^e^mediV^epArtm ent - 1TD studies the- ehenges in next year. Far sighted com- markets. It is computet Isir.g Europe. 

•■■v costs nnd audience levels - mr Un.s yam. it ii designed pames are already planning traffic patterns as far afield as • GORDON Procter has been 

Jp ad*wiiiars. ind on pajgn planner* compare current and historical distribution on the basis of toe Eastern Europe and tfa** Middle aDoointed to look after Beefeater 
: «rm, ofAOllAL; AUD'ENCE DELBERT. Th. report. d.»d Sorter working day. East It is alio working for Export . gin around toe world, 

■' ^ It is about time that all com- ooMorporate client.'!— selling apart from the U.S., on a fee 

DEVAOJATION . OF THE ADVERTISING POUND 1970-1975 pahies gave thought to distnbu- the distribution advantages of basis. It already handles Beef- 

, " - - * ” ** ^ ~ tion. It costs around £12,000 a the Yorkshire and Hurabersudo eater gin and Borzoi vodka in 

;pri» £5<M'Bvaihbie frem - L _U W | _ N yearto keep a vehicle on the Development ' 'Corporation, and the UK. Total billings on the 

r p»fc«r,'- v . ■'■■■. ■ ] 1 1 V i n yet there are still com- co-operating with the Dover account will be In excess of 

- iWte Department (AdvtrtMng) Ltd.,' - Ponies who re-order and over- Harbour Board In giving Con- £300.000. Charles Cnittenden 

nri*tt»‘5tH*s, London woe bps ' I LIU order vehicles without assessing tinentsl container drivers road has joined the agency to head up 
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It is also the proudest achieve- 
ment of Colman Foods enthusias- 
tic embracing of marketing 
which has followed its name 
Change detachment from Reckitt 
and Colman in 1974. Last year 
sales exceeded £30m.. a 7 per 
cent gain in real terms and 8 
per cent, over target This year 
marketing director Nick Clarke 
expects a difficult first six months, 
partly because of the real decline 
in consumers disposable income 
and partly because the trade 
shows no inclination tn build. .up 
stocks, .which fell steadily in 
1975 and now average thred 
weeks supply. . 

To meet these sales problems 
Colman Foods is increasing its 
advertising budget by around 12 
per cent., to. £ljm. Given the 
likely rise in media charges this 
will secure less advertising than 
in 1975 but Clarke expect* his 
agencies — J. Walter Thoinnson, 
Young and Rubicam and FCB — 
to buy better and has introduced 
tighter comparative checks, 


involving more meetings with 
agencies and fuller 'explanations 
if an agency fails to buy as 
efficiently as its competitors. 

In addition Colman Foods is 
looking for harder working 
advertising, with more attention 
paid to inusiL — and to strategy. 

For example all the soft drink 
advertising— about £400.000, will 
be put behind one brand Robin- 
son’s Barley Water which, unlike 
most squashe*. has a specific 
selling point, in toe expectation 
that there will be a rub off on 
the other brands. 

But if the advertising budget 
is not being enlarged Colman 
Foods plans to spend 60 per cent, 
more on research, especially on 
usage and attitude surveys and 
distribution cberks as a conse- 
quence of experiences in 1975. 
Clarke believes that, by acting 
rapidly on trends thrown up by 
research, the company was able 
tn stem a nasty - decline in sales 
of its sauce mixes in the first 
months of 197?. More advertising 
and promotions were immediately 
rushed in, and Colmans ended 
the year with a best-ever market 
share of over 30 per cent. 

Another area where profits can 
be achieved even in bad times 
is line extensions. Last year 
the company added Coq au Vin 
to its range of casserole mixes 
( its most successful new product 
launch of the past year) and 
another flavour is expected soon. 
As for new products themselves 
the down-stocking by retailers 
has not been encouraging. But' 
Colman Foods plans to start tcsis 
on an entirely new market 
during 1976. It is also testing a 


new line. Jif Dessert Toppings, 
in Tyne Tees. (Another activity 
for this year will be to adver- 
tise Jif lemon Juice more 
actively, following encouraging 
sales increases after regional I 
advertising in the Midlands last > 
yean. 

Colman Foods h.td had its 
failures, in particular, along 
with bigger competitors, it came 
unstuck when trying to introduce 
the American concept of .skillet 
meals in toe U.K. at a time of 
rapid cost inflation. But there 
have been compensatory suc- 
cesses, such as the casserole ‘ 
mixes and Tom Caxion, the 
home brewing kit which more 
than doubled sales after the 1975 
Budget increase in beer prices. 

It now holds around 40 per cent, 
or a £5in. market. 

Colmans has one advantage 
over other companies which 
have embraced toe marketing 
concept in recent years. Its 
traditional product, mustard, has 
virtually universal distribution 
and provides a key to tbe retail 
ontlets. Four years ago Colmans 
started to advertise its mustard 
heavily to appeal to younger 
consumers. This >ear it will 
spend £400.000, with the first 
major press campaign. 

The company is not expecting 
an easy time but at least it is 
persevering with the strong 
marketing strategy which has 
proved its value in the past two 
years. . The accountants may 
have kept the marketing budget 
flown -fo a. minimal increase but 
the harder fight for sales 
enables the company tn prove 
the value of a flexible sales 
approach. 
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1 • WHILE ‘other agencies have 
been shedding personnel. Kirk- 
woods bad added five executives 
this month, bringing its staff up 
to 70. . 

• GUINNESS has appointed 
Intermark as its first external 
public relations consultancy lo 
advise on press and promotions 
for the daik drink. 

• THE HEALTH Education 
Council is launching ' this week 
a three month, £200,000, multi 
media campaign to reduce teen- 
age smoking. . 

• C. J- MESSER. deputy 
managing director of the Save 
and Prosper.- Group, succeeds 
Tony Fisher .of Unilever as Vice- 
Chairman of the Code of Advert- 
ising Practice Committee. 

• HBU WERBEAGENTUK, 
Dusseldorf, part of the Osborne 
Group,- hav; won -the Seatink 
account for -Germany. * Sealink 
runs the biggest ferry fleet 
between the U.K. and the 
Continent ... 

• CAMPBELLWALD Intern* 
tional and ■ Ervaco . Advertising 
(Stockholm) ''- hsye - . agreed on 
mutual representation -of their 
respective etientB; Brvaro will 
represent .fCampbell-Ewald - in 
Sweden, Norway, -Finland and 

D pom ark Cacnpbell-Ewald 

will offer r^pnocal- services for 
Ervaco ciiedti throughout the 
World.' 'if-. 

• ICI i$ '‘launching a -Press 
advertising Ic^mpalgn as part of 
its overall 'corporate advertising, 
and will rtiinplement the “Ideas 
.in Action ”-televteon campaign. 
.Ogilvy Benson ,anfl‘ Mather is 
handling the Press advertising. 


because 
270,000 people 

Same safe 
with 



A COUmWWIDH BUILDING SOCIETY 

Chief Office: Northern Bock House, ^P.O. Box No. 2, Gosfonh, Newcastle upon Tyne * 

. NE3 J0 , L. l TeaepEcme; 0632 857191 . /, 

I^*m ^bes: iT^ndnit Stre«WIR OBX. {01-499 3563J 

72 Londcia Wall ECJ2M 5PV. (01-628-43061 ;• v 

77 Kingsway V^C2B 6ST. (Ul-405 1598) 

.. Scottish Officer 25/27 C«tiC §trm > Ediabm^i EH2 3DN. (031-226 6931) 

■ .WANC3TES-ANDACBMT3 TttitOUGHOUTTBEti.K. ' . i' 


% - - 
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Thd Etnancfal Times Thursday 

The Energy Secretary ta-day opens a public debate on plans for recycling nuclear fud; 
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By DAVID FISHLOCK, Science Editor 
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Unconvincing 

defence 


THE GOVERNMENT yesterday 
attempted to defend itself 
against criticisms of the British 
Leyland and Chrysler rescues. 
In the first case the task was 
made easier by the fact that the 
main critic, the House of Com- 
mons Expenditure Committee, 
had not been at all clear as 
to what its own preferred 
course of action would have 
been. It raised a number of 
questions, some sensible and 
others less so. about the Ryder 
Committee's report but did not 
appear to dissent from the basic 
decision to commit large sums 
of public money to British 
Leyland. 

Open-ended 

Its most important c iticism 
concerned the degree to which 
the Government's support was 
open-ended. The Committee 
doubted whether “withholding 
the next tranche ” of money, if 
productivity did not improve, 
was a practical possibility. The 
Government in the White Paper 
published yesterday, does not 
accept that this is a threat which 
can never be ca.ried out The 
intention is that the National 
Enterprise Board will identify 
specific targets of achievement 
to be discussed by the manage- 
ment and unions and agreed 
with the Government 

What happens, one might ask, 
if Bathgate, one of British Ley- 
land’s Scottish factories, is 
deemed by the NEB to be un- 
profitable and likely to remain 
unprofitable for the indefinite 
future ? If the Government 
allows the future of Bathgate 
to be determined by commercial 
considerations and refuses to be 
swayed by arguments about 
Scotland, about the last surviv- 
ing British-owned manufacturer 
of tractors and so on, that would 
be a remarkable advance. After 
the Chrysler affair, one can be 
forgiven for being scepticaL 

The new management of 
British Leyland has taken a 
realistic approach to its overseas 
loss-makers, notably Innocent! 
in Italy. The question is 
whether it will be allowed to be 
equally ruthless in the U.K., if 
the company’s competitive posi- 
tion and the state of world 


markets require a slimming- 
down of its manufacturing 
capacity. One hopes that the 
much stronger British Leyland 
Board, backed by the NEB, will 
enable the management to do 
its job. 

Their task is made much 
harder by the Chrysler rescue. 
The long apologia published 
yesterday by the Department of 
Industry does nothing to weaken 
Die Industrial Development 
Advisory Board's view that the 
company was not viable. Even 
if one accepts the Department's 
suggestion that the cost to 
public funds of Chrysler-related 
unemployment might have been 
as much as £150m. (on the 
assumption that 55.000 people 
would be out of work for an 
average of one year), the basic 
issue was stated by IDAB itself 
last year. Referring to the 
series of rescues under Section 
8 of the Industry Act, It pointed 
out that the need for aid had 
arisen largely from poor 
management and the provision 
of public funds could weaken 
other, better-run companies pro- 
ducing similar products. “ Tt is 
important not to divert 
resources which might be better 
employed in supporting and 
strengthening the successful 
sectors of industry.” 

Criteria 

Yesterday's White Paper 
speaks of a review of Section 8 
assistance and ‘ suggests that 
only “ potentially viable " com- 
panies will be helped; viability 
should be reached “ as quickly 
as possible and normally within 
three years.” A tightening up 
of the Section 8 criteria is very 
desirable: they might make it 
more difficult for Ministers to 
indulge in the Sights of fancy 
associated with Mr. Anthony 
Wedgwood Benn. But will the 
criteria be adhered to when 
difficult cases like Chrysler 
come up? The escape clause in 
the White Paper is not en- 
couraging. “ The Government 
will also have to take into 
account wider considerations 
and It will be right in some 
cases to allow a rather longer 
time for viability to be 
attained.” 


££T”i VERYQNE THESE days phrase sterna from the adverse 
§H seems to be scared of criticism given last autumn to 
M—J radiation, often quite the negotiations for a big 
I irrationally.” - comments The Japanese nuclear contract ‘‘Plan 
Lancet dryly in an editorial in to wake Britain world's nuclear 
its current issue. To-day, in dustbin ” was the headline that 
London, opponents of nuclear set nuclear opponents chasing 
energy are being invited to put their latest- haze. 

| their case at a public meeting. Their case, briefly, was this: 
to be opened by Mr. Anthony each tonne of spent nucrear fuel 
Wedgwood Benn, Secretary for removed from a nuclear reactor 
Energy. It has been called to and chemically ' treated (repro- 
debate the nuclear industry’s cessed) to reclaim unused 
plans to expand its export acti- ur anium, plutonium and useful 
vities in the recycling of spent radio-isotopes leaves a residue of 
nuclear fuel. Mr. Wedgwood 30 litres (say three bucketsful) 
Benn wanted the Select Com- of radioactive and therefore hot 
mittee on Science and Tech- aC jd. 

nology to study the issue, but ^ acid> notthe ent fue i 
was bnnJy rebuffed. If expen. elements themselves, is the 
ence of public nuclear debates nucl ear waste. The noxious 
elsewhere is any guide, to-day’s liquid has to be ' stored safely, 
will probably broaden into a and — given the present scanty 
hassle about the public accept- state 0 f knowledge of how to 
ability of nuclear energy in destroy radioactivity— we must 
general. assume in perpetuity. Wind- 

For Mr. Wedgwood Benn it scale’s plans to import nuclear 
will be an opportunity to end fuel from Japan, the critics 
the ambivalence he has dis- alleged, would greatly increase 
played in recent months towards the volume of radioactive acid 
the whole reprocessing question, being stored in Britain, and 
Potential customers overseas, hence the risks of an accident 
too, are now pressing hard for a endangering the public, 
straight declaration of UJR. 


policy towards imports of spent 

n u“ autumn, Britain Contaminated 

had largely avoided the more lain el 

intemperate attacks on nuclear 1 rill II 

plans experienced by other ne had a h 

western countries developing for ^ worid - s big ^ 

E-ram EMSKB = 


suffered one of the most spec- ____ i aaW . it _ ___ _i 0 

tacular nuclear accidents when bunt duIing Wor i,j Wa r 2. As 

“f °*. u,e P r I . Ut T U J °: P r C !L g » result, law tracts of land at 
^Uea-forenmners of the ^ nIlde “ e ^ bewne mn . 

to at Windscale ta 1957* ™ taminated with radioactivity. 

not exploited here. JS2J?Jgl*SE 

scale for nearly 25 years have 

PppniinfhH never spraag a leafc T* 16 * 

A-YCL/4JUULCU. quite sophisticated pieces of 

• i * chemical engineering, costing 

HDrO&U about £lm. apiece. If one 

_ , ... A . should leak, the acid would drip 

■pie Windscale accident is mt0 a stainless-lined concrete 
widely— if often very inaccur- it big enough t0 h oid all of it 
ate^— recounted by nuclear Moreover, the Chief Nuclear 

may rSKasa 
owe something to a study which always *° k 
the Medical Research Council m readiness for any emergency, 
was asked to make after the British Nuclear Fuels strenu- 
accldent for the Government, ously denies that, its plans to 
This concluded that no-one had import Japanese nuclear waste 
been harmed: Mr. E. C. (Bill) would ~ greatly increase the 
Williams, lately retired as Chief volume of radioactive acid It 
Nuclear Inspector, used to needs to store. So far the 
claim that the accident actually factory has reprocessed a total 
saved two lives — because one of of about 17,000 tooaes of spent 
the helicopters monitoring fuel from the U.K. maguox 
atmospheric radiation spotted nuclear stations and another 
two sailors in distress off the 700 tonnes from overseas, 
Cumbrian coast principally Italy and Japan, 

It may well have been Mr. which also have magnox 
Williams who first coined the reactors. BNF estimates the 
.term " nuclear dustbin.” I first total volume of acid waste, con- 
heard him use it in the early tained in a dozen separate 
1970s when he took responsi- vessels, as equivalent to the 
bility for safety at the Windscale volume ’ of a four-bedroom 
factory. This evocative term is house. 

now deeply resented by the fac- The company’s forecasts for 
tory owners, British Nuclear reprocessing business over the 
Fuels, a wholly State-owned next 15 years suggest that 
company, whose distaste for the Windscale will recycle another 


experienced 


Recounted 

abroad 

3 Windscale accident 


An ugly situation 
develops in Spain 


22.500 tonnes of spent fuel again in 1973, when, as a resitit ipoteiitial new export 
from UJK. reactors, plus 3,700 of an unforeseen chemical rising business for Britain--* 
tonnes for its overseas action, radio-active ^ vapours vmjaudi more intensely rarno- 
custamers under existing, con- emitted from a sealed reprocesSr^aetWe, and ’altogether less easy 
tracts- But it “believes that, as a ing plant, contaminating 35 emt?tb process. ; 

result of the investment it must ployees. The Chief Nuclear pj^gnt estimates, a plant 

make to provide new and ex- Inspector found that the chance , ;a throughput of 1,000 

panded facilities for the UJC. of this exposure's dioitenlBg'tbr Cranes of spent fuel a year; 
power programme, it could pick life of any of the victims the company considers 

up contracts for a further 6,000 small. ; But the acddeztifj^ be. the optimum size, will 
tonnes In overseas markets. initiated- a chain of -events. , 3 ^ ofthe order of £300m.-Snch 
One reason for its confidence which has greatly complicated;^^ comply with health 
is quite simply that few life for the management eft 'and sa ffety standards expected 
countries— essentially only the British Nuclear Fuels. . -rto obtain in the mid-1980s. It 
six with plutonium weapon ex- The chief consequence is that jnust also indude large storage 
perience—have any real expert- the reprocessing of fuel w 1 ponds where spent fuel can be 
ence of reprocessing. The tech- going to be much more expea-'stockpiied safely during the six 
nology itself is freely published sive than the company imagined -or seven years it will take to 
but What has to be learned the only a few years ago. Thte> construct. 

•' . Most important of all, the 
- plant is expected to include an 
^operation that will turn the 
highly radioactive add waste 
iata -a ‘solid. This, is the step 
which, according to Mr. Wedg- 
’wood Benn, is a sine qua non 
;'JZ the company is to accept large 
new export reprocessing con- 
tracts. It will give Britain the 
••option of -asking its .overseas 
•customers to take back their 
waste! 

-;~No-one at British Nuclear 
F^iels is under any illujsion that 
. such a process will be easy to 
develop to a commercial scale. 
One opinion is that it conld be a 
-Tot simpler to remain with the 
waste disposal system of which 
staff already, have a quarter- 
century of experience. But Mr. 
Wedgwood Benn wants any new 
export reprocessing contracts to 
stipulate that Britain may return 
-the waste if it so chooses, and 
that means converting the acfd 
into a ceramic or glass so that 
it can be shipped back in the 
steel casks Used to. carry the 
spent fuel. At the moment the 
company is putting its money on 
a- process invented by Harwell 
in the early 1960s - but then 
shelved because Windscale was 
in, no hurry. If it should faQ to 
'scale up, however, the company 
has two further options on deve- 
lopments in France And West 
Germany, where It is involved in 
a tripartite partnership. United 
Reprocessors, - committed to 
pooling the technology of repro- 
_ cessing. _ . 

Nuclear waste from Italy which arrived at Barrew-in-Furness 

last month for treatment at Windscale, where 700 tonnes of customers seem willing to accept 
fuel from overseas has already been reprocessed. ; ■ '.Vgf J**™ clause m future eon- 
. tract^ as. well as a- break clause 

that will'alibw British Nudeaf 

hard* way is how to handle re- year, it, expects, to begin a.Fuels.te °Pt out should it fail 
motely, behind thick concrete -£50m. investment to reinforce to fern, a wayjif solidifying its 
walls, the highly radioactive its capacity for .magnox fuel, effluent. The Japanese havethe 
fuel elements. The more radio- originally commissioned in 1964. most urgent requirement They 
active the fuel, the friskier are it envisages reprocessing this have no commercial reprocessing 
the chemical reactions. fuel at the rate of about 1,500 capacity--^ ttey never developed 

The™* have been some un- tonnes a year at least until the nuclear weapons— but their law 

.... . 


4,000 tonnes of spent fael da 
ing the 1980s. At present'prio 
it. could be worth about SSOOa 
SSOOm. to Britain. 

There are two major featur 
about this contract Firsts 
represents' the biggest nude 
export order Britain has cor 
within sight of winning. (It w 
not have a reactor to sellhtfc 
the mid-lBSOs). Second,-! 
terms also stipulate a big dov 
payment expected to be ef 1 
order of. £150 ul, which wiH 
a long way towards -helping 
company with sales of o 
£83 m. last year and no prosp 
of rapid growth from the UJ 
own nuclear programme 
finance the- heavy investmejji 
Windscale. 


Overseas 


earnings 






But the cost of this pales L 2 FS 5 

oew reprocessing route, dis- beside the iuvestrueut expected ® Ktaed to bS 


covered that its process had to prove necessary for a new 


UOYWCU Uldl AW xsaw. w piu-s. . 

flaws only after it had put plant/ to reprocess the oxide aa ciear ruti. 
radioactive fuel into the plant, fuel from Britain's newer - For more than a year British 
Then it was faced with the in- nuclear stations, the first two of Nuclear Fuels has been negotiat- 
vidious choice between virtually which are scheduled to be com- ing with the Enrichment and 
rebuilding or writing off an missioned next month. The Reprocessing Group ERG, which 
$ 80 m. investment spent fuel from these stations represents a group of Japanese 

Windscale. struck trouble — and from those that offer utilities for the reprocessing of 


On the other hand, th&i 
sequences of turning away 
Japanese contract arc still m. 
profound. Obviously tt 
would be the loss of pert 
£600m. in overseas earn; 
during the 1980s, which m 
be reflected in higher chat 
to the electricity industry 
home. Worse, it would in 
that the Government had g: 
doubts . about the safety 
Windscale 's activities," w* 
could only work to the di 
vantage of Britain’s one 
power programme. - Worst 
all, it would encourage o 
countries committed to nuc 
-programmes to set up their 1 
reprocessing plants, and 
increase the proliferation 
plutonium sources at a 1 
when most nations are sn 
ently impressed by the teehr _ 
difficulties and cost of -r* ' 
cessing to be persuaded to 
ceed very slowly. 

Each tonne of reproct 
fuel yields 1 to 2 kilognur 
just bow much depends or 
.type of reactor. — of plntor 
A series of secret meetings 
organised by the Foreign < 
in London last year, bet 
seven nations — the UJC., 
USSR. France, West Gere 
Canada and Japan — wi 
pressing interest in mi 
exports. The first four, all 
possess nuclear weapons, 
aim was to try to agre 
tighter controls for the e 
of “sensitive technologies” 
could lead to weapons. 

An argument the B 
Government stressed fron 
outset was that a readine 
the part of those with 
facilities and skills to repj 
nuclear fuel for others on 
mere! ally competitive 
would discourage nations 
undertaking the techc 
very deterring step of repr 
ing for themselves, thus 
mising the proliferation 
the world of new so urc 
plutonium. 


WHEN General Franco died in 
November last year it seemed 
probable that the new regime 
unde- King Juan Carlos would 
benefit from a grace period in 
which to launch Spain into a 
new era. Most of those Spaniards 
who wanted change also wanted 
a peaceful transition, while even 
on the far Left, where the 
legitimacy of the monarchy as 
such was contested, Juan Carlos 
appeared to offer at least a 
possibility that the new regime 
would be less authoritarian, 
more democratic than the old. 
Nothing that has so far occurred 
rules out that possibility. But 
tune is beginning to run out, 
and with every passing day of 
industrial unrest it becomes in- 
creasingly difficult for the Gov- 
ernment to go on getting the 
benefit of the doubt 

Interviews 

In interviews given to foreign 
publications, the Prime Minister 
and the Foreign Minister hare 
both talked, in the most 
guarded terms, of the possibili- 
ties of moves towards greater 
democracy. But nothing equiva- 
lent has been said inside Spain 
to reassure the Spanish popula- 
tion that the new. regime will 
be more liberal than its prede- 
cessor, and there are grounds 
for supposing that the Foreign 
Minister’s ideas on the time- 
table for holding elections, as 
expressed to Le Monde, may 
have been a reflection of his 
personal views rather than of 
any established consensus in 
the Government. 

Shortly after Senor Fraga 
lribarne joined the Government 
as Minister of the Inferior, if 
became dear that the police 
were being instructed to adopt 
a comparatively tolerant atti- 
tude to peaceful demonstrations 
even though these are strictly 
speaking illegal under Spanish 
law. With the escalation of 
industrial disturbances and the 
spread of strikes throughout 
the country, that brief phase 
now appears to bo over. The 
Metro workers have gone back 
to work, but only on the under- 
standing that a satisfactory pay 


deal would be settled by. next 
Monday, and the threat of an 
immediate renewal of the strike 
if it is not Many other sectors 
are still badly hit by strikes, 
however, and while the authori- 
ties have formally halted the 
postal strike by bringing the 
work-force under military disci- 
pline, it is not a move which 
is calculated to lay the founda- 
tions of industrial peace. 

Violence 

The rationale for the authori- 
ties’ resort to repression — the 
large-scale use of riot police and 
the arrest of labour leaders — is 
that the strike movement is. like 
yesterday’s kidnapping by the 
Basque ETA movement, largely 
political in motivation. It is diffi- 
cult not to believe, however, 
that King Juan Carlos and the 
Government of Senor Arias may 
seriously endanger all prospect 
of carrying off a peaceful transi- 
tion if they employ too reck- 
lessly the authoritarian tactics 
that characterised the Franco 
era. 

As it is. there are already 
signs that the deterioration of 
the political climate may be 
pushing opposition organisa- 
tions, notable hitherto for their 
internal differences, into each 
other's arms. Most of the 
Catalan parties seem to be unit- 
ing. and there is some evidence 
of a reconciliation between the 
Junta Democratica and the 
Plataforma Democratica opposi- 
tion groupings. The government 
may believe that the strikes will 
be choked off by lack of strike 
funds, but its efforts to repress 
the strikes by force may well 
give a fresh emotional impetus 
to left-wing labour movements. 

The most depressing aspect of 
the deteriorating situation is 
that, so far from taking any 
political initiative to lake the 
heat out of the confrontation in 
the streets, the government is 
still not proposing .any 
announcement of its long term 
plans for another fortnight. 
Such a delay no doubt reflects 
the deep divisions In the estab- 
lishment, but it can only be 
harmful for Spain. 


MEN AND MATTERS 


Licensing 
for debt 
advice 

“ Neither a lender nor a 
borrower be," runs the old 
adage. To-day, thanks to the 
Consumer Credit Act, add to 
Ibose two categories that of 
adviser. Under the 1974 Act, 
which requires everyone In- 
volved in the- provision of credit 
to obtain a licence from the 
Office of Fair Trading. It 
appears that newspapers, life 
assurance companies (and even 
their trade association the Life 
Office Association) may have to 
register applications for a 
licence along with reputable 
credit organisations and loan 
sharks. 

It has been made dear from 
the outset that the net for those 
requiring licences would be cast 
wide, but only now, given the 
vague wording of the Act itself, 
is it becoming apparent just how 
wide the net could be cast- 
depending on judicial interpre- 
tation. There are considerable 
grey areas where the OFT is 
prepared to give advice, but 
since it enforces the law rather 
than makes it the Office’s 
advice is invariably to err on 
the side of caution: a licence, 
if granted, will cost £45 for a 
three year period (normally) 
while penalties for failing to 
obtain a licence can mean heavy 
fines and/or imprisonment. 

The Act lays down six 
categories of licence, and the 
one causing most problems at 
the moment is that of “Debt 
adjusting and debt counselling” 
A crib of the Act issued by OFT 
states “if you advise . . - how 
to pay their debts you may need 
a licence as a debt adjuster or 
counsellor if the debts arise 
under credit or hire agreements 
for amounts of not more than 
£5.000.” The Act does include a 
let-out clause for those who only 
get involved “occasionally" in 
transactions covered by * a 


licence category: but no one 
has yet defined “occasionally.” 

As far as the newspaper 
world is concerned it appears 
that articles published .on the 
subject of debt counselling in 
general would not require 
licensing of the organisation. 
However if the same paper 
replies in print, or even by 
letter, to individual enquiries 
then it runs the risk of being 
classified as a debt counsellor 
under the terms of the Act — 



“ Rosea are red, 

Violets are blue. 

Commute my taxes ; 

Til be home to you." 

and therefore needs a licence. 
No one is quite sure where the 
line will eventually be drawn, 
but the ever-cautious OFT 
seems to think that at[ least any 
paper offering a formal finan- 
cial advice service to its reader 
ship would be well advised to 
apply. 

Again, it looks as though the 
BBC will slip through the net-— 
since in the words of the Act — 
“It is a body corporate em- 
powered by Public General Act 
to carry on a business” and is 
therefore exempt. But should 
any of the commercial TV or 
radio companies wish to indulge 
in debt counselling — however, It 
is finally defined— then' they will 
have to fork out their £45 and 


satisfy the OFT that they aregence gathering that didn’t get 
worthy of a licence in the same done. Actually, the effort would 
way as any other applicant. In probably not have been worth 
passing, the OFT thought it it: to-day’s article in Time Out 
might be on the safe side for only refers to three new CIA 
"Which?” to apply, and certain men in London and vaguely to 
financial magazines are almost an overall increase in manning, 
bound to need a licence. Small beef compared with the 

Getting away from the media, 44 agents . identified by name 
the Life Offices Association may and telephone number by the 
need a licence itself because it French left wing paper Liberar 
does advise individuals who tion, though Time Out points 
write in to it, although this is out ruefully it did publish a 
not a service which it publicises lot of CIA names in March and 
widely. The LOA has failed May last year, 
already in its attempts tc organ- Richardson thought what 
ise a licence to cover all its Liberation calls “the global 
members, but. I gather, there effort to undress the CIA" 
is still hope for solicitors to the would be a “relatively trivial 
extent that the Law Society is matter but for the kind of risks" 
still negotiating with -OFT on a which led to the murder of 
“block booking” licence to—- Richard Welch,- CIA- official in 
cover its members, and appear Greece, after his identity was 
to have at least a chance of documented in a newspaper, 
success. Politeness was dropped for a 

few moments when Richardson 
was tempted into a personal 

r>BA rvff fho inh view of phiU P Agee, the former 

©IT me JUO CIA agent now dedicated to the 

How effective is the Central undressing cause. “A typical 
Intelligence Agency in Britain? sorehead-,” declared Richardson, 
Search me, but it was not who proceeded unkindly to 
noticeably alert yesterday as wonder whether Agee had been 
departing U.S. Ambassador passed over for promotion at 
Elliot Richardson, one of some stage. The British Govern- 
Watergate’s few heroes and meat, Richardson, added, “fully 
returning tomorrow to a job understood the role of the CIA 
rather closer to the levers of *** UJC. 
power, held a farewell Press * J^ Upl f of 


“Hours of tiresome 
investigation can 
be saved, Watson, 
by using the Extel 
Card Services™. 
Elementary!” i 



conference. 



The questioning that followed 1 Had I 1 Rich^S«? ad h F? 

Richardson’s polite introduction J Ttves ’. " ad . Richardson, who 

“ d and dwelt on the Z Zi mJZTrSJ ^ 

Se A wSw,MiV^ TT? 

synr in £or 80 £5 ~ 

Mention was made o£ revela- For ^ ^ Ambassador 
tions m a British magazine .. . H 

about the identity of CIA y 

agents, and the departing . 

ambassador was asked about the Pmoroccinn 
CIA’s role and his reaction to 

publication of agents’ names. Under a Government notice on 
Later, the American embassy the "creation of certain securi- 
said Richardson and his staff ties," the Irish Times ran an 
were unaware of the new dis- ad. last Friday headed “ iicens- 
closures and frantic attempts ing of bulls.” 
were being made to find a copy 

of the magazine. rwr 

So that was one bit of inteU> UtZt 


Extei Card Services cover a greater range 
than you may realise 


The. British Company Service 
The Analyst’s Service 
The Unquoted Companies Service 
The Australian Company Service 
Tha European Company Service 
The North American Company Service 

Extel books include: 

Annual -Dividend Record 
Capital Issues Book (for C.G.T.) 

, Book. -of Ne«v Issues 
Issuing House Year Book 


Extel Statistical Services Limited 


37:45 Paul Street. London EC2A 4PB. Tel: 01-253 3400 
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r As moresames arc added to the roll-call of alleged CIA employees, Jurek Martin, in Washington, looks 
C at the question of identification and examines the growing controversy over the Agency’s activities 
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> one almost fool- 
very simple way to 
in American, spy. 
th the right doeu- 
‘• ^ody could dp it in no 
than it takes to work 

- • in a crossword. The 

are the Foreign 
. .* t and the Biographic 
x>th readily obtain-? 
few dollars in the 
. ~ r the Freedom of 
•j. i Act They cover the 
V ctlons and careers of 

- leans ' . serving . in 
, missions overseas 

majority of Central 
■.! Agency personnel 
‘:ja countries are 
embassies and the 
code, no more than 
capital letters and 
’. ns -is easy to work 
:'e CIA spy stands out 
s thumb against • the 
State Department 
double-check, all that' 

& sary to know is that 
State Department 
tve different health 
f . Programmes. Records 
ve premiums are not 
s secret information, 

. ms that deductions 
_- r . y be more simple. 

v niques ■„ 

. - e the basic techniques 
■j‘i organisation called 
Estate for Security 
which publishes a 
magazine called 
Run on a shoestring 
.* : mdful of . anti-CIA 
' "it boasting the advice 
.* - hors who have gone 
against American 
' 'i, Philip Agee and 
■TCbetti, Fifth Estate 
' -he perfectly respect- 
f protest movements 


tfiat have been $ncb a- feature 
of the. U.S. in fbfe last 15 years. 
It believes that the CIA. exerts 
- undemocratic influences around 
the world by keeping what it 
describes as repressive elites is 
power. * ’ ' ' ' • • . ’* 

Its nrinripal contribution to 
dipping the CIA’S wings is to 
publish lists of itragehts over- 
seas: one of those named was 

Bichard Welch, - CIA. station 

kdxxef in Athens, ' was 

■gunned down on Christmas Eve. 
The names of the 32 CIA agents 
allegedly operating in -Paris and 
published by the 'newspaper 
Liberation this week were pro- 
vided. by the Fsftb Estate. The 

fingering of agents in London in 
1974 was» -however, ladled .from 
other sources, . Tc^day>.. dis- 
closures ’in Time not 

appear to have eoine Sphdfforily 
from Fifth Estate eitfceritfceugli 
the group: says it fiK/wBced to 
the London-based m^Jhtoe on a 
number of xelated ^sues. . 

BUt there are. oti^at^ways of 
getting at the CIA/ whhh. are 
far mote potent la paWJeular, 
there are the commitiK^. one 
from the Senate, one irogr the 
House of' ' Representatives, 
chaired respectively by two 
Democrats, Frank Chifieh from 
Idaho and' Otia.Flke from Hew 
York, created to investigate 
charges that the CHAmdeftance 
of its charter, had- engaged in 
extensive inte!figerice*' ,: :Work 
against American ritizBn^inside 
the U.S. Both are tfue'TO'wind 
up and,, publish tifelr final 
reports . inside - the. "next six 
weeks. -. -• /;•'• • 

They have had • jJantr of 
publicity already. . RiWta the 
Church Committee tijat-ikweiled 
the Flemingesqne : of 

exploding • seashrilS»; % foot 
powders .designed to ti/itinfegrafe 


Kdel Castro's heard and 
assorted wild schemes to assas- 
sinate foreign leaders- It was 
the Pike Committee which may 
be sitting on a bombshell' detail- 
ing the timing and extent of the 
CIA's involvement in Angola 
and Congressman Pike himself 
who nearly charged Dr. Henry 
Kissinger, the Secretary of State, 
with contempt of Congress for 
failing .to hand over classified 
documents. And itris the Church 
Committee which, confi rming 
the disclosures in the American 
Press and supplementing the 
report of the Rockefeller Inquiry 
last summer, has. produced the 
most serious allegations of all 
in the domestic context — that 
the CIA has wire-tapped* 
burgled and investigated 
thousands of Americans in ail 
walks of life and countless 
organisations whose connection 
with national security appears 
minimal and has even allowed 
itself to be used as an agency 
furthering domestic - political 
ends. 


Variants of the Nixon doctrine 
of executive privilege, will try 
to counter this and will argue 
that intelligence gathering is a 
proper extension of foreign 
policy and cannot be circum- 
scribed by public control. 

This might, in purer times, 
resolve itself into an important, 
even semi-intellectu&I. debate 
on what are the limits on gov- 
ernmental powers in foreign 
affairs. Host European govern- 
ments would certainly come 
down on the side of executive, 
rather than legislative, dis- 
cretion. But these are not pure 
times ini Washington: the waters 
are muddled by a variety of 
considerations peculiar and 
pertinent to the U.S. at the 
height of this debate which may 
materially affect Its outcome. 


Secrecy 


Responsive 


It is a certainty that both 
committees will propose legisla- 
tion making the CIA more 
responsive to public (that - is. 
Congressional) control. Both 
will almost certainly recommend 
the creation of a joint Over- 
sight Committee, which will be 
empowered to approve the CIA’s 
budget and which may have 
access to the planning of covert 
CIA activities before -they are 
implemented. ; Both may' also 
seek to establish 'a degree' of 
public disclosure (perhaps by 
vote to the fall Senate in 
secret session) unheard of - in 
the intelligence world. The 
Ford . Administration, invoking 


Most obviously, there is the 
post-Watergate morality, which 
is deeply suspicious of secrecy; 
most fearfully, there ' is the 
post-Vietnam distaste for any 
foreign involvement in what- 
ever cause which may lead - to 
military or paramilitary com- 
mitment; most practically in 
Washington there is the shift in 
power away from a now weak- 
ened Presidency, towards a 
Congress made doubly assertive 
in an election year; and most 
controversially at this moment 
there is the extraordinary posi- 
tion of -Dr. Henry Kissinger, the 
Secretary of State. 

Dr. Kissinger .once made a 
virtue out of secrecy, whether 
it be in Peking, Paris, or else- 
where. In those- heady pre-‘ 
Watergate days, the pi toes in 
his global jigsaw seemed to fit 
and his judgment was never 
seriously questioned. If it were. 


he was protected by the patron- 
age of a _ conservative Republi- 
can President, Richard Nixon, 
the most unlikely sponsor of 
detente and therefore the most 
effective political advocate of it. 

It is different now. The jigsaw 
appears to be falling apart (in 
Indochina, in detente, in Cyprus 
and. most recently, in Africa) 
for reasons there is not space 
to expound on here: President 
Ford is no Nixon— not only is 
he not as powerful domestically 
as Nixon was in his heyday, but 
he also lacks the consuming 
interest in foreign affairs and 
is immersed in a very difficult 
election campaign. The effect 
has been to consolidate both 
Dr. Kissinger's control over 
foreign policy, doubly so when 
Dr. S chl esi n ger was sacked 
from the Pentagon last 
November, but also to heighten 
his isolation, particularly -from 
the political nuances to which 
Mr. Nixon was. when he wanted 
to be, , so sensitive. 

But even 'though he is as 
powerful as ever. Dr. Kissinger 
is now more vulnerable than 
at any time in the seven years 
tii at he, lo all intents and pur- 
poses, has run American 
foreign policy- He is no longer 
exempt, as he once was. from 
allegations that even he was not 
above the dirt? tricks game the 
Nixon White House sank down 
to. One of his former aides on 
the National Security Council, 
Mr. Morton Halperin, has 
lodged what is considered here 
a very serious lawsuit against 
Dr. Kissinger and others, charg- 
ing tiul .he was wiretapped on 
his boss's orders. 

Dr.- Kissinger's relationship 
with the Congress, which, in 
turn, bears directly on what 
happens to the CIA since the 


Agency is perceived by many on 
Capitol Hill as -a tool of the 
Secretary's secret diplomacy, 
have gone from bad to worse 
this year. The conflict over 
arms sales to Turkey last sum- 
mer was one confrontation: 
more serious, in the current 
context, is the Congressional 
suspicion that Dr. Kissinger at 
best misted and at worst lied to 
the Congress on the CIA com- 
mitment in Angola. That he 
should compound this, at the 
height of the Angolan contro- 
versy, by getting the CIA last 
month to channel $6m. in cash 
to non-Conununist politicians in 
Italy was seen by a number of 
influential Congressmen as a 
flagrant insult to the sensibil- 
ities of Congress. 


Ethics 


The ethics of the Congres- 
sional response are, indeed, 
open to question. Current 
practice, under the 1074 
Assistance Act, is for the CIA 
routinely to brief certain 
selected Congressmen from six 
House and Senate committees 
on intelligence matters, the 
CIA deciding wbat it wants to 
disclose. the Congressmen 
under honour to keep secret 
what they are told. In Decem- 
ber, Mr. Lilliam Colby, the out- 
going director of Central 
Intelligence, explained the 
Italian operation: Within a 
fortnight, the details were all 
over the American Press, 
nobody bothering to deny that 
the source was on Capitol HilL 
Washington can be a leaky 
sieve at the best of times and 
the Ford Administration is 
more full of holes than most, 
but for Congress calmly to 


divulge CIA activities is pretty 
exceptional 

But such is the clouded 
perception in Washington these 
days that neither the Adminis- 
tration, for launching the 
Italian operation, nor the Con- 
gress. for leaking it, is seen as 
clearly the greater villain. The 
Administration may argue 
until it is blue in the face that, 
by spotlighting American 
intelligence activities, both the 
Fifth Estate and the Congress 
in their various ways are harm- 
ing American interests and 
lives and hamstringing foreign 
policy. The Opposition will 
argue, until it is equally purple, 
that CIA operations are giving 
the U.S. a bad name in the 
world, that Italy only com- 
pounds the moral error of 
Cbile, and that, since the 
Administration judgment (more 
specifically Dr. Kissinger’s) 
on foreign policy is open to 
doubt in any case by both the 
political left and the political 
right, it is about time some sort 
of legislative control was 
exerted. 

The arguments ars very finely 
balanced at the moment and 
could easily be tipped by events. 
Further disclosure of CIA sur- 
veillance inside the U.S., very 
possible given tbe vigour with 
which some of this country's 
best journalists are searching 
for it, could be a factor. 
Criminal indictment of various 
officials could open all sorts of 
floodgates — Mr. Richard Helms, 
the former CIA chief who is 
now Ambassador to Iran, is 
threatened with just such a 
prosecution over a minor 
burglary years ago outside 
Washington itself and is 
privately warning that he will 
not serve as a scapegoat for the 


alleged misdemeanours of 
others- On the other hand, if 
another CIA agent overseas )s 
assassinated, then opinion may 
swing against disclosure. If. by 
some miracle, something can be 
salvaged from tbe wreck of 
America's Africa polic.v, if the 
Soviet Union and Cuba actually 
do back down, then maybe that 
effort will have been seen to be 
worthwhile. 


Network 


But the betting is that, in 
some very tangible way, the CIA 
will suffer and the nation's 
watcher will end up being 
watched itself. There is irony 
in this, too, for the Agency is 
really only a small part of the 
complex network of national 
intelligence. Its budget, offici- 
ally secret, is probably about 
$750m. a year, its staff numbers 
perhaps 5.000-6.000. But add to 
the CIA Array, Navy and Air- 
force intelligence, the National 
Security Agency responsible for 
electronic surveillance and a few 
other agencies, and the total 
intelligence budget climbs to 
perhaps $7bn. with a staff, 
according to Senator Mansfield, 
of about 80,000. 

But the CIA has a certain 
cachet: it may not be the 
Harvard-Yale elitist and dedi- 
cated corps of 20 years ago, 
when it was closely modelled on 
the British secret service, but 
its glamour has not all faded. 
It has bton used, however, as 
a tool of Government, and now 
both the Government’s weapons 
and its policies are in the firing 
line. 

Economic Viewpoint by Samuel 
Brfttan will appear to-morrow. 
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urse is careful stock organisation, so clearly, 
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demand is met.” 

Those who advocate the virtues 


legislation concerning tax on 
royalty earnings. 

. Because of the way the music 
business operates, an artiste or 
writer may earn a considerable 
amount over a short period. 
Present tax law means that these 
earnings are taxed in tbe year 
of receipt involving very high 
effective rates of tax, with no 
allowance for previous years in 
which tbe taxpayer may have 
been earning very little, nor for 
any spreading of these earnings 
over future yearn In which, after 
his popularity has declined, the 
artiste -may .again be .earning 
very little. In many cases such 
artistes may earn no more on 
average than a person in - any 
other industry over., the _ course 
of a normal .working- life.’ 

These so-called “ tax exiles 
represent, to -the Government not 
only the loss of. income-tax 
revenues, but also the loss of 
very . considerable export earn- 
ings. Throughout the' history of 
the popular music . industry 
Britain has dominated the world 
with artistes, writers and pro- 
ducers, and it is shameful to 
see so much talent being forced 
to leave their country because 
of unduly harsh tax laws. 

Keith Evans.. 

5, Siisoe House; 

Park Village East, N.WX 



ived 


f managers It is slu- 10 ^cmeve ipr reasons ics 

5 oflreaotfe -jsssi^s^ 

* r *a 1 f^.v.' n0 fQrtoula.for its cGUfrol 

j w+D from an over-worked 5 


vices for nothing ? What about 
Governments ? Do they not pay 
fpr r their requirements with 
pieces of printed paper? In 


t® r what Way do the- economic con- 

itegrated and sequences of the former and 
finaortii latter's actions differ ? As the 


<«uuuiu. ui .fortQnta .for its control must oe eo ^ ter £. ter so readily 

iwi the Exte! u* j^fcg-SBSKfc^sn SSrS 

fig iHC ' .‘HS , quite ^epafiate ^Erorn jnter- millions of Escudos on 

Services- . afrSSSPTMSffl 

function Of British Sail That 5 It was not u 


entar^ 


" function of British Sail Ti»ai ^ forg ery ’had tome to tight 
:v' : ^^^fer^ce^o 



terma of v reference ^pe^^ For’aH the average 
ppssitde to clo^ demands and be free of the citizen- of Portugal knew, their 
Problems the system currently Government could have been 

ot tteir 

. muter services and negotiatetne ^u^es 

; ■? ' financial basis for their provi- w. A- Bunco. 

. ; sion._ :- 


Jim Daly. 
Members’ lobby. 
County HaU. S^.l- 


6. Ru&ialme Ttoad, 
Putney, S.WJ5. 


Ruin in a 
nation 


Uzvlsl (Waith of“ NsUons) 


In place of 
strife 

Frwn Tho Head of 
Public Relations. 
VoUmoapai Gi. 


Preparation for 
life 

From Mr. G. Schwartz '• 

Sir, — Grammar schools are on 
the way out: In spite of the 
valiant rearguard action by tbe 
parents, William Ellis School 
a voluntary aided school founded 
by the friend of John Stuart Mill 
— will have to go comprehensive. 
Tbe present selected entry of 
100 per cent, top ability :boys 
results in 9b per cenl sixth form 
of any year’s Intake, the highest 
in London. This selection will 
change to a watered down 25 per 
cent, top, 50 per cent. . average 
and 25 per cent below average, 
that is, remedial ability, entry. 
Obviously the present standard 
cannot be maintained even 
though tbe headmaster and staff 
will try their utmost. 

An interesting point, however, 
emerges. A school of William 
Ellis’ reputation always has been 
and will he oversubscribed.. » Be- 
cause of the laid down propor- 
tion. a mediocre boy will have 
three times the.ehance of enter- 
ing than a bright. one. Thus- the 
concerned parent must advise 
his boy: Dont -work too hard 
otherwise yon will not gain a 

place." - • 

I presume this is a suitable 
preparation for Industry. 

<?. T; Schwartz. 

24a. Avenue flood, 

HSghflote. 


..v Ste— I wonder if I may make 

Smith ^ point about Terry Dodswcrth s 
Manage- iweaitn who dear and objective ^ 

_r observed that "There as a great Wolkswagen. op the Executive 

** 'dtolof ruin id » nation.*^ A World page (January 13). 

lar»e part of that M rum " can be Although the decision was 
WCre traced to the “scandal* su sue*, taken to reduce the labour force 

clnctly. described in Mr.. Peter by 25JXM workers, no one was- Vol|jp nfthP 
Mitchell’s Jotter .'(JafTnary 12>- actually sacked The reduction . ▼ AiUC Ui IIIv 
As . diverse ' .‘".a ; toUecrion • of took place by not replacing people 
Individuals' as David Hume, who left and hy encouraging 
David Ricardo; Lenin - ana voluntary redundancies through 
Kevnes have appreciated the generous “golden handshakes, 
virulent nature of currency This undoubtedly avoided the* 
debasement • -industrial strife which would 

All the great :iaflations of almost certainly have taken 
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, tiie complexities of 
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mes to a staggering 
cent cumulative in- 


^ or months^-des- history- from^as far back as 2800 place.' 
ibour Party's irredeem- g c Srougb to ^ decline or stela, 

pledge, to keep Rome ,. during the reign of the .vSiSvagen OB.' . 



isport 

:ms 


ri- 



. OmirmoR <»/ . • 

Committee, Greater: 
-hurtclL . 


the Middle Ages; -ine ivrenai Road, 

' Revolution, tbeWelma: Republic 
ahd right down to the present 
. day, "have seen rulers Induing J - • * — 

their penchant: for spending other 
• ' people’s money without the latter 
betnff aware- that Government 
counterfeiting has .been;.leg_aUy 
sanctioned whereby the .'citizen 
may be ; tixed- without, even 
receiving-, a demand for such 


Income-tax on 
royalties 


, — ; ^“TrorrtMT. K. Evans.- : 

Richard MaiBhTa payments. . Ail, without (tis- . 6 . , 

. 0UB hts (January 13> crimination are taxed— the rich, Slr,-r-Over the pastfew yc^S 

c SSray ftoS deserve StTpoor, the provident, and many higteanung “pop” xnusl- 
dSSn whi^^ impro^tortt, ■ the prudent; 
wishes to promote. wasteful; the young, the u . p 

>ast he has Insisted that middle as«d. its incideucc being Side tSe UJL due to current 


open fire 

From Mr. E. Schofield. * 

Sir,— Mr. Mills In his letter 
“Waste It or Save It" (January 
12) is of course technically right. 
Any heating engineer does, know 
the relative efficiency of an open 
fire versus that of. a closed 
appliance. 

But also any. welfare officer 
knows -that in consequence of 
high fuel costs hb is going to be 
faced with massive claims for 
assistance with fuel bills, once 
the winter really starts. 

The value of the open fire is 
that it will btiriL a wide . variety 
of fuels Some of which can he 
obtained free for a little ex- 
penditure of effort Inefficient 
yes, but cheap flexible and effec- 
tiveiy practical. 

E. Schofield. . 

The Old Matt Rouse. 

North Curry, Taunton. 


GENERAL 

Public debate on the reprocessing 
of spent nuclear fuel and tbe pro- 
posed British Nuclear Fuels con- 
tract with Japanese utilities. 
Church House. Westminster. 

Official inauguration of Britain's 

..first “dial-a-rig” phone Service 
linking oil installations in the 

' North Sea with public telephone 
system on the mainland. 

Royal Commission on Environmen- 
tal Pollution Report. 

Doctors and Dentists Review Body 
second supplement to fifth report 
on . general practitioners’ prac- 
tice expenses. 

Handing over of first Concorde 
to British Airways, Heathrow. 

Mr. Peter Shore. Trade Secretary, 
at British Soviet Chamber of 
Commerce lunch, Connaught 
Rooms, w as; 


To-day’s Events 


Mrs. Barbara Castle, Social Ser- 
vices Secretary, to announce her 
.findings in Teheran following 
talks to help* Iran to improve its 
health and social welfare 
systems. 

Chef of the Year contest Inter- 
national Hotel and Catering Exhi- 
bition. Olympia. 

Trade Ministers of 35 developing 
countries in Asia and Middle East 
continue meeting to formulate 
joint policy on raw materials and 
technology, Jakarta. 

PARLIAMENTARY BUSINESS 
House of Commons: Continuation 
of debate on devolution to Scot- 
land and Wales. 


House of Lords: Education (School 
Leaving Dales) Bill, second read- 
ing; Trustee Savings Banks Bill, 
committee: Insolvency Bill, com- 
mittee: Weights and Measures 
Act 1958 ^Biscuits and Short- 
bread) Order 1975: Motion by 
the Bishop of London to approve 
Cathedrals Measure and Ecclesias- 
tical judges and Legal Officers 
Measure: debate on reports from 
the European Communities Com- 
mittee on measurement of 
cereals for impart and export 
purposes regulations. 

OFFICIAL STATISTICS 

Index of industrial production 
(November;). 


Crude steel production (Decem- 
ber). 

COMPANY RESULTS 
British Electric Traction (half- 
year). 

Diions Photographic (half-year). 
Eastwood (J. B.) (half-year). 
English China Clays (full year). 

COMPANY MEETING 
Bridport-Gundry, Bridport, Dor- 
set, 12. 

THEATRE 

Royal Shakespeare Company pre- 
sents Peter Brook's production 
of The lk at Round House. 7.30 
p.m. 

SPORT 

So.uash Rackets: Grand Prix 
tournament, Newcastle. 
Badminton: Scotland v. England, 
Perth. 
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m manaqement 


microscopic t 

• . * ' f 

- you’re looking for a high technology , 

:CriRbtt’Ution on your products or processes, 
iljbii probably wont expect a lot from your 

. .. .management consultancy- But then, not j 

! ’ $ : A could offer you the / 

• n- «-«?,£'• ' ueoaoemOfm advanced scanning electron 

microscope and a team of electron beam / 

fci,v"4'?V Expert*. Or a ftaxfete resource of materials / 

• •*» *-■ - t chemists anti physicists.. Or a 

tp buildand equip a com p le te new 
_o iaift Or an award-winning industrial 
group. Or advanced rese&ch 
>6 foe new product development. 

- - flat there's one management consultancy 
- 'tM&oantfve you this kind of technological 

'* * pA intsm^onal Because at PA. 

wtfV&WS Vtpacs with thDCbanging needs of 
it. We’re still the professionals in 
ji tokfs - personnel, training, 

_ systems. But we're also 
ilists in Computers. Project planning. 

Finance. Marketing. Corporate strategy. To 
name but a few of our services. So developing 
our international science and technology 
sendee - Patscentre International - was a 
natural move in keeping ahead of our time. 

Whatever your management problem, and 
wherever you are in the world, give PA a call. 

Our range of services, our flexibility and 
internationalism may come as a surprise. 

And the benefits could be a lot bigger than 
you think. 

PA International, 2 Albert Gale. 

Knlghtsbridge, London SW1X 7JU. 01-2356060 

PA International 

- Leading change , 

.' in a changing world 

OveriOOO consultants • Offices in over 20 countries • Comprehensive services - Specialist expertises 
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COMPANY NEWS + COMMENT 


Weyburn jumps f 0.7m.: rights issue 
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a mne-for-four rights issue at par ^ May 
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Kelsey Industries 
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Redfearn Glass 
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Stirling Knitting 
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Tomkins (F. H.) 
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4 

r 

*. 

6. 0327 p jxet — the maximum Heron Motor 

22 

2 

Tridant Printers 

23- 

6 

permitted, and the directors fore- investors Capital 

23 

5~ 

Weyburn Engineering 

. 22 

1 


cast a total of 6.0327p on increased . — r — ttt — rx 

Capital for the eurreni vear for Jacobs (lohn LJ 

23 

r 

Williams (W.) 

23 

6 


which Treasury consent has been Keith * Henderson 
indicated. 

22. 

5" 

Zetters Group 

22 

6 


development in . Belgium and 
written off in accordance with the 
group's accounting . policies. 
Additional -corporation tax of 


profits for the year to September 
30. 1974 arising . out • of the 


for Increase in the value of stock 
and work-in-progress). In the 
event this deferment was not 
emitted so that this additional 
tax provision, not now being 
required, has reduced the tax 
charge for 1974-75, 


comment 


«*tes 


Pre-tax pnft . 


Tuition 


DKidends 


Reialnpd 



£0M 

5,323 

UK 

5B0 


Direct exports 

The company 
short-term 
October had 


£00* 

2.912 

OS 

208 

70 

131 

S3S 


£611,322 (1141,614). 

It was considered 


439 
I.M6 

has no long- or 
and at end 

cash amounting to 


debt 


Heron tops 
£0.5m. at 
halftime 


Gough Cooper is hying hard to 
change its trading emphasis in the 
current - year. The ' ' group is 
deliberately -reducing its concern- 


Meanwhile, borrowings JSSJ 0 ? Private housing, which 


remain at ‘'around^iB.Ttt ‘ “which J"? • completions of 16 

amounts to some 1 03 per cent, of RlIL “ n *’' year, on much 
shareholders’ funds, while a 12.26 J aa 5 5ms ’ was entlre] y 

per cent, yield (assuming an un- 36 P" c ? nt : 


prudent To AN 


pre-tax 


IMPROVEMENT in 

raise further equity ' capital in profit from f 0.45m. to £0.o4in- is 
view of acquisitions, recently announced by Heron Motor Group 
announced, and in line with the for the six months ended Septem- 
policy of seeking further expan- ber 30, 1975 — for the full year 
sion opportunities, the directors 1974/75 the figure was £0.74m. 
state. The halfway results do not 

The issue will raise the capital include a 144,000 profit (£89.000) 
to more than £lm. 

achieving trustee status. 

The acquisitions — of Baslc earnin « s are shown to be 


per tern, jrftciu vaaoumuig, cut uu- •_ 1 r r ' — 

changed final) at '36p is barely ? P roBts 

covered by the past year's results. L. tius, it is attenopt- 
■ mg to build up its contract build- 

mg work and is aiming to lift 
its annual completions to 500, 
against 370 last year and 270 in 
1973-74. The return per unit on 
contracted work has always been 
lower than .on private housing, so 
it -is doubtful . whether these 
efforts will be enough to put the 
group back, on the upward trend 
in the current year. However, the 
stroup should, at least 


Gough 

Cooper 

downturn 


thereby from the sale oE surplus proper- GROW PROFIT, before tax, of J^It the dovmtnrii fiTi 

ties. ‘ housing estate developers. Gough m ^ t ow ?S ra ^J^ 78 

rrpfflprf Baslc earnin gs are shown to be Cooper and Co„ decreased sharply Eurgerrhor ? eet 

Blackslnrk " — Ynd " rimth.fr up from 1.73p per 25p share to from £2,157,149 to £1,537.093 for SR: 

ISldeU-iirdonble StS »» 2F «**"«. *-L. the year to September 30. 1975, $£±££**3. *be *roup with 





REPORTING an increase in pre- installation - of. .the -lattu - 
profits from «.586fiM : to making machines, 

■ il.785.0M) for, the six months to inspection- ami. JiaadSoB-^ 4 
T-OTtober 25. 3975, the chairman of saenL . . - ■ 

j-Ttaybeck, Mr. Ben Raven says he Other tnttatna repair*- > 
is confident that record profits carried- out frotn Jae-uaj 
will again be achieved -this year. March, 1076— this -willlS* 
The figure- for 3974-/P was adverse effect on profits” , 

. £3.360]. this period. 

-First half turnover rose from It .. is intended 'to ca : 
£l&94xn. to £2+,04m. After tax of capital investment at- abn 
£928,000 compared with £814^)00 same level during thea 
earnings are shown to be up' from year, says Mr. Race ' 

“ip *? aaayfei. -w< . 


The interim dividend is held at I;*?!* J5T~- wT 
iSf5- .h.—A m tne future- and we are-jpt 


'0R244p net. New shares issued *» 
■ a result of the recent on^fowroe 

• s^„r e do not ™ k tor - 


the Efoard expects to be able to • 
recommend a final dividend 'of The - current investtten - ' 
L6635p on capital as increased by gramme wm include, the stz 
the rights issue to make a main- new centralbatch mixing j 


taised total for the year of 2.4879p tte. company’s Barnsley j 
share ' capital -™ ' * 


on existing issued 
and 1.6635p - per new share. 


First phase of tbe sirojec 
ing £L7mj— wili cover twe 

: Although economic conditions generated 

have made trading more difficult S£2»t everiKft faHifK* 
than in some previous years the ? r »ent overorart fannies 

company has once again shown its As known. Sales .for tl 
resilience by increasing interim ended Septeinber 28, 187$ 
profits, the chairman tells mem- record £27.I5m_— -an iftereq 
hers. . 


per cent— and \ pre-tax- 
advanced by more , than 
cent, to £1.4Sm. Dividend 
3.588p (3^63p) neL 


Meeting, 'York. Febrn. 
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ts. 


raised from 1.28p to l.41p — the 

markets. STRSi TBS y * ar ’ s “ taJ 

that this strategy, together with 
the international nature of the 

diesel engine business, will ensure SalM - » •— 

that prospects ar e Largely Sfow 


Terra gen 

Mr. Ben Raven, chairman of Ray beck, at Berketez, efie 
group’s Oxford Street bridal shop. 


Six months 
1973 
1000 


The year's profit is struck after fhaur? Cooper 

d interest charges of 


independent 
economy. 


of the British 


Interest 
Profit before 
Tax 

Nel profU 


39.751 

1.113 

S7K 

537 

2SS 

231 


.... reduced 

£390.656 (£777.501) and share of 
ss.iio losses of the associate S 10.816 


1.83 (nil). In arriving at the previous h rt „«in 
jTj year’s profit £1,349,695 was written 
itn do\>ii in the cost of land. 


to take advantage of an upturn 
when it occurs. The yield of 10R 
per cent at Sip is above the 
average. 


DIVIDENDS ANNOUNCED 


comment 


Stated earnings per 20p share 

sr - « - - "■-" trspszss- 'SS 

r, affecting the 1973 tax charge and 

Weyburn is still bounding ahead. 0 °“7uniw 'for holde” 1 unfaPouraNy affecting the 1974 

SMLSaiLEHiS'K 7KKK ■* 

stock to convert all or pari of 
their holdings into ordinary 
shares. Loan stock having a 
nominal value of £725,567 was con- 
verted and 1,204,444 ordinary 


for the Horstman acquisition, pre 
tax profits are more than 
doubled, while the potential nas 
not been lost on tbe market with 
a share price rise of 336 per cent, 
last year. Diesels are now in a 


unfavourably 

into 

account. 

A final dividend of 3.25p makes 
a net total of 5.2p (5JKp)— equal 
to an unchanged 8p gross total. 
Turnover decreased from 


F rri a • ■ Best and May inL 

I nnwinc Gty Load. Brewry. 2nd int 
• X UUUVUliy Dewhnrst Partner 

forecasts 


reduction 


FORECASTING A contraction 


boom market and as Weyburn shares ^ere at 

holdc virtually all the U.K. market o£ 166 sharcs for ever > £1D0 ' 
in diesel camshafts, a large "?lice 


£lo.01m. to £14.4lm. comprising 


Gough Cooper 
Guthrie Corpn^ .int 

Heron Motor ..inL 

. John Jacobs inL 

Ray beck .-...inL 

F. H. Tomkins inL 

Tridant Printers int 

in Weyburn Engineering .... 


Current 
payment 
0.7 
0.5 
0^6 
3^5 
3.0 
L41 
0.46 
0R2 
OJ29 
L27 
3J 


Date.- Co ire - 
of spouding 
payment div. 
March 2 0.66 
Feb. 27 0.45 
April 6 . 0.53 
March 5 3.35 
April 2 *5.0 


Total 
for . 
year ' 


OR 

5R 


Total 
.last - 
year 
- 2.27 . 
I 2.ttr 

o.r ( 


# comment 

Ray beck's interim pre-tax profits 
have progressed - by a. steady 14 nQ p’£ 
per' cent, about half of which, is 
due to the ihclusion of six-months 
figures from Robert Michaels 
(after finance charges), ' but 
margins so far have slipped by a ISSUE NEWS 
tenth. Mail order demand, on the 
manufacturing side is holding up 
well and the hope is that a retail 
bias towards young fashion wilt 
act as a prop in the face of any 
worsening in the climate for ■ . 

spending. Pre-tax profits for the In -order - to reduce'^ 
year could be in the region of building and general »fc 
£3-8m. which, despite the dilution group. H- C. Janes is te 
of the one-for-one rightt issue in Ihree-for-one senp issue- 
mid-year, would cover this year's P ec 5 oa ^th ^lhe agrepd fa 
actual dividend payment 2.4 
tiroes. The issue . proceeds of . 

flRm. have reduced borrowings “.i? emphasised that $ 
to minimal levels and the yield 
at 39p, down 3p last night, is 
nearly 10 per cent . . 


300% SCRIP 
BY JANES 


April 14 
March 5 
March 5 
April 1 
Feb. 12 
March 9 


128 

0.47 

0R2 

0.25 

1.19 

3J5 


faf — 


6.03 


*U.i 

2 .*. 

L52 

■2(49 

.;h>.72 

2.T6- 

-S.65 


(in percentages) housebuilding 


to Dividends shown pence per share net except where othervdse.atated. 
the * Equivalent after 'allowing for scrip issue. tOnv'eapital 

Find 1. 6635 p 


of the European market and as 
much as a fifth nf the world 
market it is hardly surmising 
that it is doing so well. The 
Creffield acquisition takes Wey- 
bum into a new. though allied 
area, while the proposed acquisi- 
tion nf CSI is its first Inroad mto 


• comment 

Heron Motor Group might have __ 

been expected to do. rather better rJJUSib 

out of last summer's second-hand Hoascbniunnc 
car boom since some 60 per cent. Sales undeveloped 
of its motor retail business has P^m 


not less than £800,000 for . 

61 ( nSV* sales” a” rindevekmed *ia nd curren J year ' F ‘ Tomkins, pro- hr er eased by rights and/or acquisition issues, .(a) 
25 (30)'; and plant hire 14(12). ° po f?l £472 : 000 by way of forecast on increased capital. 

1974-75 1973-74 
£ £ 

1A4M40B ULHkaOO 

He Dial Income 


Confidence 
at Redfearn 
Glass 


does not affect the valm 
already-announced terms 
An extraordinary get 
ing will be held -on Feb ., ^ ' 
Mr. Leslie Sell, chairman 
says that following ' 
increase in profits for ') 
year ended September 
current trading cooditic . 
cate that results for the^ M l 
will not be significantly' , • 
from the previous 12 ifio - 


dl 


U 

4 A i 


RIGHTS RESUL r 

Green's Economiser 


a one-for-fouc rights issue at lOp 
per 5p share. 

Tbe issue, involving 5.054,348 


Zetters 

Sloped land jisjffl t.TW.osB ^Turnover for the half year to sSt? f 19 ’ ^ directors IV4LV40 

slips at 
halfway 


Imprest recstvafilc 


the va«!t potential of the relativpjy Nevertheless. It has^mana„«i an -v>, a i [ radios profit 
unmltivRted U.S. market. The 
TJ.K. addition ran be easily coh- 
ered from cash resources, even 
after £)m.-plus of capital expen- 
diture last year, and the rights 
proceeds should more or less 
mstch the purchase price of CRT. 


156.110 

733.253 

16.011 


|f ‘““'a-kUtton. the manufacturing 


uSS dipped from £325.000 S«iSSS JSSToToSS .finSg 
'■!«■?» ^ b i| c ^ 0) 10 ot ;.n™ 

The interim dividend is raised 


improvement in sales of 18R per wriio-down cost land .. 

cent, over the first half of the mi?mi payable 

previous year while pre-tax profits 'SS” MSOC - 

were up by 20 per cent. Two rSatiM ' * 

areas likely to have been a source prec procr 855.57® m.K\ 

of some- frustration were its DivMrnds 40S386 «13 ji the Increased capital giving a tate flIIllP - emwth^ nerrain tar rt ra™ 

^ssjpsnt srsjg ~ %r. szzs w jhsis- ^ saaH&r SSires 

year of substantial growth, while the petrol price rise, and the to the share attributable to the . The - gene/ar qej^ssi on affected accelerate the SpanK of the £L8n? th? ■£ ££R" 


290.656 777.501 (£273.000) ***** in . expected economic 

Hosts - Thp inL* . . . . recovery in markets at home and 

L53T.M3 Z157JS9 from n^sn tS ftwrfiTnpt abroad which they supply. 

£‘■52 £2? * ** « considered prudent to 

on expand the equity base to faedi- AFTER 
3 Ute future growth. Certain .betting 


GWEN .reasonably stable condi- rigbts . issue ro raisc atSu 
ditions, Readfeara National Glass basis o£ OQe .for-four at i 
wdi continue to make satisfactory has taken up is.to • 
progress and this, will reflect cenL E ujs and McHardy 
favourtbiy in year-end. results, ^3 t0 raise aoO.OOOte- 
states Mr. Stanley Race, chairman. of one .foi^two at parjl 
In his annual report, he says been taken up as to 9531 
Redfearn carried out a record In both cases the balance* 
£3im. capital investment pro- sold and the net proceed 
gramme in 1975 — including the distributed to entitlec 
furnace modernisation and the holders. 


PAYING winners and 
£ 1.64m — ~ 


the rights at par lifts the ex-rights commercial vehicles and 

5.6 ner cent., after the section which, has been vulnerable 


„ 3,^ Tf „ ^ter fhe ^ — ^ S WSS SMS g 

5harp g rose 17 p to 4fan. ■ to the slump in industnal invest- connection .with the property steel have Completed destocking expected To^ cSSSaeneT* ISmSR™^: ; ■ „ . 

iRfondjyr.- Brokers to the issue 


80 to 


ATTENTION 


are Fielding. 
Co. 


Newson-Smith and 


ALL SH1PPI 



10 Lloyds Avenue, London EC.3. 

22,000 sq. ft. approximately. 
Air-conditioned Offices To Let. 



• comment 

Tomkins’ interim pre-tax profits 
are down by a quarter and there 
is cold comfort in a forecast that 


For— (be fuD year 1974-75 profit 
was £0-57m. from Which a .divi- 
dend of 0.946 p net was paid. 

Net profit In the first half - was 
down from £104,790 to £84,282; 
tax was £92,000 (£114,000). 

As anticipated, the directors 
say the current football season is 


they wiH fall by no more than 30 ^ duKSTMaSr to 


per cenL for tbe year- Stfll; the 
group has faced a serious reces- 
sion and considerable customer 
destocking and. even though its 
third quarter has seen some 
revival of demand, it is too early 
to extrapolate a continued 
recovery. Since the last accounts, 
borrowings, which were then 28 
per cent of shareholders’ funds, 
have probably been increased by 
a run-up of stocks in the face of 
reduced demand. Even so, the 
balance sheet is Unlikely to show 
any real signs of strain, arid the 
rights proceeds are evidently ear- 
marked for expansion of the 
distribution side — apparently more 
profitable than manufacturing. 
At 15p. the ex-rights yield comes 
out at S.6 per cent, which com- 
pares favourably with the 
engineering average. 


trading profits down by approxi- 
mately 16 per cenL 

However, they remain confident 
that the difficulties which have 
caused this drop will be overcome 
in due course, but are unable at 
this time To forecast for the 
remainder of the year. 

Three new bingo clubs have 
been acquired on 21 year leases 
at tfo cost but the conversion and 
modernisation work is estimated 
to cost £115,000. They anticipate 
that ail three new dubs will com- 
mence operating by the end of 
February and' should contribute 
to profits In 1976-77. 
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Matthew Brcu 

& CO LIMITED - 


Lion Brewery Blackburn 


Extract Worn- the Report and AcaMmfa to T7th Septemb< 




RESULTS AT A GLANCE— in C0DO 

1975 

Tiimover ’ ' 

11,428 

Trading Profit 

2.418 

' Depreciation 

(268) 

'interest (payable) /receivable 

(57) 

(Loss)/ Profit on Property Disposals 

(8) 

Taxation . 

(1,086) 

Profit after tax - 

999 

Earnings per shire 

7.07p 

Dividends -per share (gross) . 

432p 


Some points made by the Chairman. Mr. Cyril Ainsco 
We have completed 100 years as a Public Company will 
up 36%, trading profits up 20%, profits after tax up 
dividends increased by maximum, permissible. 

Recent programme of major modernisation at Black! 
virtually complete. . 

Recent purchase of Workington Brewery' Co;. Ltd., ha: 
liquid funds and has increased turnover by the mciusic 
months sales, but gives good short-term and excellent 
prospects. 

Current trading shows continuing volume increase In sa 


Keith & 
Henderson 
profit fall 


On a turnover little changed 
at £1,442,000. against £1,474.000. 
profit of Keith and Henderson de- 
creased from £179.733 to £148,229 
in the half year to November 30, 
1975. There is no tax charge this 
time (£12,249). 

Sale of investment properties 
produced a profit of £160,272 (nil). 

The directors are confident that 
the continuing improvement in the 
property investment market and 
the resultant increar; in value of 
the group’s investment properties 
will be reflected in the . year’s 
results. 

For the year to May 31. 1975. 
there was an operating profit of 
£243,730 after crediting £339, 1C6 
from revaluation reserve. 



Best & May 
down at 
halftime 


First half turnover of Best and 
May decreased from £l-2m. . to 
£1.18m., and pre-tax profit was 
down, from £105.129 to £95.659. 
Profit for tbe year to April 30, 
1975, was £194,863. 

The interim dividend is raised 
from 0.66p to 0.704p net per I Op 
share. Last year's total was 2^72p. 
The company distributes electrical 
equipment and plant 

Sis mourns 



1S75- 

1974 


t 

£ 

Tarn aver 

VWh28 L JO 1,265 

Trxding prvfii 

J 60,169 

209.629 

DcprucutXrti 

43» 

430 

Profit before tax 

95,659 

iosom 

Tazadaa 


54,600 

Net orofit 


56.539 


Chartered Surveyors 
International Real Estate Consultants 


Telephone: 01-606 4060 


THE PHILIPPINE 
INVESTMENT COMPANY S. A. 

• Net Asset Value as’of 

3 1st December, 1975 . 
U.S. $9.00 

Listed Luzembourc Slock ' Bftiiutf 


Aroht: 

&Ki<joe .GdodrtifT da Luxembourg 
tavnuneat Bankers: ,, - 
Manila Pacific Securities S.fU 


. _ If you ^are .thinking, of establishing . 

trading (intewith rjewZealand you will nded 
advice a nd information, in the first 
instance, frafn those who know the Country: — 
y and know it welf: 

' . r _ As' New Zealand's largest Trading Bank 
witK wgll over 100 years' experience, we are 
well placed to advise you on conditions and 
requirements 


: - »V V? 


'ilU 


1 1***} 


Why not lift your telephone and call tis 
- 01 -248 6401 r- to find out ho\w we can 
assist you/ : 


rr 






... ' * -A* 







1 Queer* V^bda Street,,London» EG4P4}|E;-- 

• V- “ 


.. -f-'" . : Representatives in Japan andSingapore^ 


Branches in Australia and RjL. ;‘ 
Represented in Western Samoa by the Bank of Western Sa 


HEAD OFFICE : WELLINGTON 








JSJV-- •• 

Us 




w cfc p 

i*«5 




!■!■_■ i'*' A f. '.. .* ••**. 
• *-. . .1 : •.: ■ • 


J&raaxy:15M76 


W\ 82 ?**. 


( ^uthne hit by European Matthew Brown expects 
ss^--Ciits interim v further progress 

prevailing conditkawirf. . . rays the chairman, Mr. S. SALES IN the first two months including psychological prepare- at in per share, with a final of! 

"in f^rSESLa ' 60ARD MEETINGS Creokenden- . of the euiTent-year at Mnrihw tion aud welfare services s^weU Ojp. P ?JX asscT value per share 

t_ ® *«»pean region tosa/vias emanates have oomea " e says company offers a Brown and Company, brevets, as financial planning. is given as 80.8p compared with ( 

.le Corporation .sn$- tte Board mMonai to tha Slot* wider range of sizes and fittings are up, ana. the Company is in The service is available to com- 42 .Sp. ] 




I , 




m., . - 
m v. 
a* •» . • 


5 ... 

if*. .-- 


■ , torporanon .ang- ins Boar* umuot- to o» sioca wider range of sizes and fittings are up, and the Company is in The service is available to com- 42 .Sp. 

. otnmes to view prospects : ^aanae. sm* BNdan are usually .. than ’any other company in very good shape to make the best panics and institutions involved 
uningyearmthis-reglon. ^I^^SdXiKlSw'S^aSn’ Eur °P®- . of . aU opportunities and ehal- in retirement and pension plan- __ . , 

etoe caution. * S» SomerveU Brothers, • 'the ledges, says chairman Mr. C. J. ning as well as individuals. No Triflnnf 

; »re there have been teoriaa a»n aan^ die ■■nixUTisimM 'main' manufacturing subsidiary AinscoUgh. fees would be charged for the X X lUuill 

•ndications that ' m achieved a hlgherprofit than in *hie accounts for the year ended company being _ . 

•/has bottomed out and, - - ^tooay the previous year, though below September 27, 1 975 show solid remunerated from brokerage fees DwmfAFC 

; "hat economic conditions i«wriiBK-®itidt Btoctric- ivirtton. the record year of 1972. There progress in Improving .profits and ana commissions on the business ■ .1 llll.cl N 

' :ted to Improve. - they add: • 5 e ** FI '7 fc ,J5!22S were limited periods of short-time dividends a gam . in : the current transacted. Mr. Michael Kelly, 

■ into ‘ account the^ffect Working during the year, to year; the company is equipped as {Sf^JL2 f ^Sti» CO r Iult ? ,IS » “ w Anflir Iaoc 

V-. eved ACT, they believe NwomA. poramMih \a*r Sunderland September SO, 1975, hut all nine never before to increase sales and thatwhen people retire they need rl/sTflS IGSS 

' be unwise to give an Newapm, wjUawt. *■ J- wef fnogioo. factories are now operating at profitability in the coming- years, ? change fn investment strategy * 

\ .at ObeM-iSt ft S ™ capacity, and are UkeJyto be he addsT accumulating capita] to ON A TURNOVER up from 

v tonlble to naSitafai for at fuU stretch for. the rest of this as known, pretax nroflt for n t l u l con,e ' £3 - 38xn - t0 pre-tax profit 

level of distribution-- •. • utrniBE uarejs tbe*T^P^Zr£eTfrlm G*ronp Mut«s 


earns less 


. .' NOTIC* OV REDEMPTION 

f» tira feokfarrs of fwyail* in AmvrScim Cerrsnty • 

efdn'kMe dMisnaMd . 

9% Bonds due February 15 , 1985 

{Ma callad "Bondfl of 

The Norwegian State 
and Municipal Power Consortium, 
Sira-Kvina Kraftelskap 

FfaWe KoU« Is Hmliy Given tkai T!ir Nnnreflan Stale Biid Municipal Power 
Consortium, sira-Evina KraXMukaD fniriufr to aoj vlll rrUeeci for SINKING 
PtJXD purposes on February 15. IBIS, pursuant to the provisions of Uae bonds. 
Up* ftjDovrjna bonds bs tndieaied, of the above-mentioned issue, at lOtt; • ot 
tvindpal amount plus accruril Inter c«t to the iwcaartlon Cate, nam-ly: 


■ the year when ihs full c.c^j- _ —— — . A •_ — - — — — — - • -• >..• - *m u,uwc 

suits are available and SZStL NgLr — Jan! !i shops In Holland made good; representation in Cumbria and • j , 
during the early months lSmiwe omiftrtar'^l^--. F*>. a progress "and are teaching us - ™, facilitate the necessary TA1T1CTOTAC 
anbe assessed. T»»iut*ij>ia — ^ an - ? tflore about the. West European gradual process of rationalisation X d.J_lSI,€4.l,to 

ibrognottM not t~— — =J market all the. time, - the chair- of properties there to justify The . . 

y s .*y ^ •-*r?r*-*r 1M,L 3 man adds. . . mafntenance of some and ira- SnfDnm 

AmaodftL ■ __ As reported on . December ic.- P^vement of others. lUlGrilfl 


■an be assessed. . 

• st half irf 1975 was very 
. . required, in a number 
-. drastic action to improve 
ss or, where there was 


group pre-tax profit increased Some two years ago Workington 
from £ 2 . 26 m- to f 9 8 6 m in- the successfully introduced a new 


“ changed 


September 30. 1975. Last year's 
profit was £775,597. 

« Earnings per 25p share for the 

hr six months were down from 3.5p 
Uij to 3.08p. The interim dividend 
. is raised from l.l9lp to lJ27098p 
net— the 1974-75 total was 

2.7564Sp. 

The chairman Mr. R- .Dipre, 
reports that conditional outline 
planning consent for . the 

re-development of the central 
circum- Kingston site has been obtained 


82,757 64,805 
1^8S 2335 


rtffi**.;:::::." 19 « “Its from £166.000 to £13S,000. before flueneed bv theTincl'uBion of mo n cU,e e tnan last year ’ s j 1 i£ 

confident • tax of aun. ^ 16p wh,ch was ^ to i05 p second half 

.d« op u. iwrobcr a jw t,uuuuwm^ _ Earnings per 20p share are ton nnrebase. by increased D _ „ , .. . tl 

2U8*; pita) Jrcraeia lt .126 tons In spite of a difficult year the shown at 2J29p (2.S6pj. As before, throughout froni the restaurant . The profit outcome for the full 

^ ,e * °°- <w ** public demand for K Shoes has the interim dividend is 0.35p net. erouoTby the extra duty imposed • Comment year 1975 at W. Williams and Sons 

an* tf’jSn.iSokE at 2 Sj 7 o per kept ••‘Up well, coMiderlng - the Last year's total was 0.7p from in the 1975 Budget, by other John L Jacobs' decision to re- <HoMi“«rt is not «*l«cted to sh«nv 

; »im ofl 30,281 »nfl « fl8ijs economic problemfl of the’oountry, pre-tax profits of £251,000. price increases made to offset instate its inierim dividend stems « he w U Wiiiiamt 

rising costs all round, as well by directly from the recent sale of 1 ‘ tiiiams, 

notable Increases in the volume the tankers Tcakwood and Laurel- cnairman - 


K Shoes 
confident 


ifidence 

tedii-ani 

ss 


DING SOCIETIES 


nrofltfihmv in th7 enS inv- ware a change fn investment Strategy V-«.AXlt3 IVJJ, 4 1094 C049 3050 4044 5062 60S4- 7055 SP35 S095 toss 11128 

. - at this itage,°that it rSSTJCSSS fuU capacity, and are likely to be he aded SSin^SfSL^Sm “?WL t0 SI A TURN0VER up iro ™ » ISw wS aS ImI S tm 4 IS? lisa iSl niffi 

Si Ai im^h^ prom f, r S^tew'comww SttofimTo S^° M f^G™5r m prS S V& SSS 118 ® 'SB !!£ im 5i:g 

level of dirfribution-- futobbwv^ naity«ur • . ■■ the year 1974/5 unproved from be set up that concentrated salelv ™ cotwv m » «» ctoz amt 4tM sire 6)39 7tt3 giw 9«t iomo ijjis 

.-.ated)— made for 1974. RSSy - jan-m K sho ^ had . ai “ otlie r £L9m_ to £2.09m. Dividends are on the financial nS!nf h! I- 108 1185 2113 a i22 4120 5149 6147 7140 * 13 ° 9177 1E91 

elieve that tiie corpora- cbktTbouii (Crawtonj .van. 21 successful year. TSieeohdgtency of up from 2JO*p to 3.18n net _T>Jrr _ZT Proble ms of the £288*000 in the half-year to 119 use 2124 ai4i 4132 5153 0151 714 s si« 9is= tmoi nw 

■: «t hrten-S toto gffigSSwgj wtj -- J»«. a its performance is aTbiportW ThetoSst Smde outiay of m near ' rot ™I. September SO. 1975. Last year's w iroo 2143 ai« 4i« 517 = «es 7tsi 8167 iuw ni=M 

.a modest- interest— cut inflnencethro^bout was £775^7. ^ |!|g SS M V& SS ¥& SS MS S SS 

• to Sp.net per£l xharo— SSS--^ r^T- the wfyio group, the chairman of WoriOngton Brewery from T V - . Eanuncs per 2op share for the 184 1242 aia2 41 « 5222 K04 720i acos 9372 iomo uses 

• ivlewing thT appropriate mSS^ms* — Jaa. 2 s adds. It uoWoperates 200: shops Mount Charlotte Investments for .IflllTt .1 «*» months were down from 3.5p ^ 2^2 2172 8202 1SI S?E SI 4 Tzll S 2 ? 9289 ’E 5 ? ,| 3?lf 

■ tbV^r C.GJJ._ =2 in the U.K. ... .... £830.000. The pimffiase will double « "XIII J dLUUd to 3.08p. The interim dividend 5S| 1§£ ^ gj). 

representation in Cumbria and • , .is raised from 1.19lp to URWp zm iz?r ^ § 27 ! Ss km mto 7 ^ els 933 1 wSb iitw 

uriH ' facilitate the necessary rAlUCrQTAC! net— the 1974-75 total was 281 1292 2255 3255 4271 5285 WsB 7295 M97 9348 10398 113» 

gradual process of rationalisation A V*AUi3l. CL (, C*3 2.7S84Sp. »♦ ij«» 22 64 32 % 4 SSQ 53ce 6299 tiot m7 935 = imh neoi 

of 0r0TiertiC4 there to iunifv tha Th^ rh airman Mr R_ Dinre. ®V ISIS 2287 3305 4302 5320 5301 7327 8335 9364 iMli IMIS 

«u properucs were tu juauiy ine * . * me cnairman wr, r. .uipre, aM 1331 ^Qg 4K4 5339 Mir TO8 5344 ichcs 11449 

maintenance of some and im- ■ y|f TYV reports that condmonal outline 340 usa 2318 3339 4**i 5352 M45 7362 £352 9 *bs 1M39 imm 

provement of others: J IH.CI INI planning consent for the ass 1354 2337 S357 <352 S37a 63 m 7 S?s sss* mw 1C457 11472 

JES&S’KX2 "?"55 42 “ changed circum- ^SSSTS^J? isS obSlSd * ^ ^ ^ ^ K? fSX ® 15?? S5S V3Z 

bottom-lememation lager called ?/"«*’’’ Erectors of John L anS^further eonsideration MU be a& ?4M «07 15 oo 5 «o Im 7 «? Imv £ 3? K ??Sii 
Slalom. Matthew Brown, houses ® na . C®- shipowners, c j P#n | D f h P DussibilitJes of this 447 mm 24:4 3403 4444 5464 5440 7453 8458 9509 10534 iisu 

452 1474 2441 3409 4454 5482 6453 7468 S469 9531 10547 11517 

460 1492 2454 3412 4479 6499 6475 749* £495 954S 10531 11521 

494 1505 2465 3436 4492 6509 6490 7502 8510 9562 1»« 11524 

801 1517 2497 3441 4801 5521 6503 75M 8534 9577 1D576 11527 

8S5 1637 2501 3512 4614 5537 6524 7S45 8547 9596 13592 11530 

849 1548 "517 3521 4623 5848 6S3S 7553 8554 9602 10403 11534 

652 1554 2531 3536 4531 5551 6548 7563 S581 9620 10616 11541 

681 IMS 2543 3549 4637 5572 6553 7587 8593 9629 10630 11545 

693 1582 2581 3552 4545 5586 6569 7593 8602 9662 10643 11551 

609 1594 2589 3568 4562 5600 6585 7601 8633 9677 1C662 11556 

<28 KOI 2593 3580 4868 5604 6598 7610 S636 9694 10678 11560 

84B 1625 2609 3396 4567 6627 6606 7631 8655 9725 1069S 11565 

851 1635 2619 3603 4579 5641 6622 7644 86C7 9739 1P7l* 11568 

669 1644 2631 3618 4595 56*9 6644 7652 8678 9746 10730 11570 

682 1652 2644 3633 4899 5654 6650 7663 £691 9752 1G744- 11679 

712 1670 2654 3644 4602 5678 6653 76H0 87C9 9771 10771 11583 

723 1685 2658 3681 <610 6699 6664 7681 3721 97.19 10755 11688 

741 1691 2675 3677 4618 5715 6636 77iS 8735 9795 10796 11593 

7» 1712 2693 3692 4829 5729 6718 7732 8767 9823 10SC3 11W 

771 1722 2703 3712 4633 5740 6734 7743 £780 9835 10834 11602 

797 1735 2719 3722 4649 5753 6746 7750 8792 9347 ICE-17 110C9 

805 1744 2733 3731 4654 5775 6763 7754 8307 9572 1OT60 11613 

824 1764 2761 2756 4690 5789 6782 7770 £S13 S3E5 10873 11620 

Ml 17*5 2777 3784 4715 5809 6796 7791 8838 9E9S 10895 11629 

8S3 1798 2797 3797 4902 5827 6610 TEC* 8S55 9907 10310 11621 

877 1803 2824 3802 4912 56*6 6SS3 7823 8K70 9923 10328 11035 

804 1813 2835 3823 4926 5856 6£43 7637 8693 5943 1C940 11640 

90S 1836 2846 3847 4932 6874 6851 7863 891? 9960 10951 1165* 

925 1864 2851 S855 4939 5887 6SS3 7BS8 8922 9978 10963 11661 

947 1881 2871 3874 4948 5901 6899 7896 E940 9993 10995 11666 

of sales of all products. mod; the former had been laid A 5 known, pre-tax profit for ’** ^ 3892 4951 5915 Mis 7908 £952 imm itQM 11673 

Draught lager again showed ihe up ever since its delivery while , - s ^ n i on ^ ijJJj 1 e , n^r-T^ioo 1000 1918 2935 3936 4973 5963 6946 7948 89S4 11041 11709 

biggest increase and now accounts the tatter was operating on a loss- aeriinea from £lai,O 0 u to £il/.ouu 1015 1937 2950 3945 4979 5985 6958 7951 90C3 10155 1100 11731 

for over 10 per cent, of total making charier. These vales — for 19/4 the figure was £314,691, 1025 1951 2955 3957 4986 - £997 5975 7366 sc 34 10161 11072 1197 * 

beer sales. Mild and Bitter sales should have had little effect on 3 record. 1M| i 9 ® ram mot mm wn 79M 9045 ioi£9 liam 

are both up again, helped by some the group^s 1975 profits which. But in the current year, Mr. iom 200 * 3012 ' 1005 6018 6C3g 7032 8 025 gosa ioiss noaa 

trading down from Premium following the 3H per cent, pre-tax Williams says, there are faint ios7 202 * 3022 4 om sta* s o<7 70*2 coas sow 10207 ihob 

Bitter, Heritage. The decline m the drop in the first six months, will signs of a revival of demand * and 1077 2045 3043 4039 5046 6053 7049 s 04 * so? 9 10226 mc9 

Sif fubsiamial it is possible that the (Mocking nonds l0 ^ .„ redpemPd . vm hnconie flUf ona rwabIe snd , ln ^ 


•■^LnSL,' SS52L£ The Uncertainties ioif-^e world ST teSridSi ” ^ttom-Iar^enution lager callVd ****.- the directors of John L SfTS^JSUSSs^S^ 

unprofitable operations. ecanoin j c 8ttD remain. The 2.04Sn flJGp) net per share ; ■ Slalom. Matthew Brown, houses Co - shipowners, c iren lo the possibilities of this 

believe, ho^vdr. that. Wo P iicinT<Spi^in^S?frora ^.be ropplied with ^ product {^P bnjen and manager* ^opment ptM * DJJ,Des 
ff there ia no deterioration In the £322.584 B to F £1473,780 — cash dimng ihe sprmg of 1976 to boost have decided to reinstate the Haltrnr 

t S B JS2 B S? "EfS worid economic situation, results £437,938 (£86^15). ^ ^ sales. To this end thecom- interim dmdend with a net pay- i^4 

l$&! “ whl< * tiie group is fw M76 ^ show improve- ??oy . « currently converting ment of 0.4n o p per 20p share. 

ment oir tiiose ftr Sth M74— ^ ^ EbSftt^SFiW? *5 wr % Jf“ paros kith . 0.488p. SUSSii r " 4M« 

.. ary phase. igsm. pre-tax— and 19®5.- Cfivlinn Slalom lager, and at .the same time equivalent to a same-again gross im»m* d»rs«* «.sm »mo 

JWS pSvSlor^ plantation figures oUTllUg act as distribution centre for payment of 0.7p. As known. 

47 .TK M.241 forl975 nr^dnrtKSomparS ~ & . gg£5 i - Mf J , 5 1 iiSLjflVL?? E£?“ P «?^ f0r ^ first ^ °° 

,‘diiuj sso jjm rhoM of law ss'SoHows* It mtiiniT highest rate of investment OT im 1974 was £0.75m. 

iona'toni'i 48,783 Sfc * w See Lex ‘ ivnmmg it 15 hoped to brbig all Working- For the full year 1974 profit \\7 nTlllJnmc 

ttSm 82.7ST wyos • V - Sales of Stirling Knitting Group StaTS “ nd dividends toUlled W - W IlliamS 

-£*«* • decreased from £ 2 ^m. m 0UtJa y of LSWP net 

OU 34743 07, MB 

* eb (Im* tonal 
P estates 19,613 1&SB7 

r chases 48S STS 

: .1 kernels 39^28 15,945 


aurmg me spring 01 i»7B to ooost n*« aewoea 10 reinstate tne HaUrear 

lager sales. To this end the com- interim dividend with a net pay- iro 1 974 

pany is currently converting ment of 0.453p per 2 Op share. ^ 

Workington brewery ro Hretv only This compares wit h 0.4Wp, - 

Slalom lager, and at the same time equivalent to a .same-again gross inform da rns 4.300 »am 

to act as distribution centre for payment of o.7p. As known. ffM* pram »» 

Cumbria. Whh the help of the pre-tax profit for the first half T “ ,UoD isuo» 1 . 0.200 

highest rate of investment «n-, nt 1974 ^35 £0.75m. 

» ■}* bring all Working- For the full year 1974 profit Ilf yyy;i|» lltr 


u«i.sqaDVU 4IV1U U^fUli Ul neoimfl tOAfl AAft __ ■ „ 

for the half-year ended Sept cm- ar a 1 ™! _f 200 - 0fl °- . The directors expect that the 

ber 30. 1975. and profit was down L 0 ^" 0 ^ 8 in. £™Il! ? 70SS " wi J! 


W. Williams 
standstill in 


S*sSfiflJK second half 


The profit outcome for the full 
year 1975 at W. Williams and Sons 
M (Holdings) is not expected to shoiv 
»' an increase on Ihe first half. 


. , ^ ^ : f beer sales. Mild and Bitter sale* should have had little effect on 3 record. m m j® S m So? ^ lain 1 SS 

l\ll AW7 1VJ g-g 1 1 u-u-9 % ^"50/ e Jf ed T^im? 1 n,e ??| G f° up ,u l?. 75 profits which. But in the current year. Mr. iom 200 * 3012 ’ 4005 60 is 603s 7032 8 025 9068 ioibs liras 

' Tint-* V ym IlflilMl V HU / ^ V 77'v trading dcm7j from Premium foUov'lng the 3« per cent, pre-tax Williams says, there are faint 100 ; * 5 ® 3022 tax scs4 eot? 70*2 coas sow 10207 mrcr 

PUI/V' T 11 tl ilUIKII V l/ij UIJ Mi*} /\J Bitter, Hentage. The decline m the drop ^the first six months, will signs of a revival of demand • and 1077 2043 3043 4339 504s 6052 7049 8048 9079 10226 mc9 

®S^ * ^ bST ffi! iai il ! S V os ? hXe thatti'e de-rtocking Bonds to br *o vin b^on.e 4ar and rabble and , ,!I be vatili? Mich 

1575 total assets of an appreciable' i nfl uence on ditions in 1978 imll be easier for ?Ku..S 0 L «tS,,,V 1 ^So a ^™^i™, r ,?w, na ^ 1 e H ®*eyer, the jroup policy of many firms which use coin or curn-ncr ot the umwo siaui of America n-. ji tor un« ?ahwbi is 

-.latianal Bnildlnc Society dm ale’s awSreto' «v&he' warns builders: he adds 111 easier r shown about the maximum jt- must have accumulated over £0m. the company’s products is now i««J irodtr lor public and mnir debts j n said i'n:ird sibid-. oi ,wnrri». nt ifcn 

•aaonax anutung society peoples apmey to save, w warax. ouuaers, he adds. crease that could be hoped for of pash from the tanker wle* beino reversed - a«w or ibe Priaciaai Punu Amr.. Bui; at Mrmtrai TtuM Cutamsv m the 

l by over 23 per cent and that incre^smg. .cdippetiuon wrs im from the old plant and “we now r?i™ in.h2 KS’ nn ,v« Boron*h oi Manheitan, c.ir «nd s-.otr ot \>* vort. imted sn-.r- o; Am.rico. 

Oibn. to £3.7bn. ’ for a reduciwci overall '■level of „ i resources of £2 jm. in the Commenung on the adverse or any of ihe otter* of thp fniioainc Pminc Acencirr. auu: of v.onurai :a 

annnAA , Personal savmks will " COimteract ££ Mp i' 4 .71 — u, 8 ^ 1974. accounts, and with the tflect first-half figures, the chairman London. Ed* 1 »di 1; 6 G. Warburc & Co. Limned m London. Cacland: .v&i:erd>m- 

.. 600,000 new accounts ^SiS 4S'«J y ^* r ' Vlne8 and sptrts sales have now reduced to only two ve&selR, stales that one of the aluminium Rouerdnm bwix n.v. in An^twdam^hr Neitariands; Banaur dr Paris et dm 

ened bringing the total J**** JD ” r mieresT j”™” 1 ”** .-r-- up well with a 12 per cent, and no sign yet of any improve- subsidiaries has been particularly p * r ^ r ** n " f; . B “® u t. Fr * DC,u :S de DrpoM *"■ T,trre la 

W The inflow of new rotes generally. ... ~ Increase in talaoces... n*,<27 111.463 volmrip increase and greater in Vha Vtmt.il France: Commerzbank a.O. in Ftukfnri am Mam. Federal Republic of Germany: 

■- , j ‘notw.oi _ new M _ likelv tMit tlie rate Mort *aCT advanceE ... 322.866 lSDJ-17 _Vw!e»Li,n»« u * lsa * e UU K inent in the freight market gener- affected by the almost complete KredteiOank N.V., Bruaarte. Urlclum: Krrrilrihanb S A. in Luxembourg. Or&nd 

including ^terest n a v^on^saYin^ v^'Wmain - 4 5 altlDS cwnnW ioBi JSJ do . so , 100 profitability. ally. Oils provides much needed cessation of demand from several unchy of Luxcmboore: w«udemsc!ie Landes-bant G::o»-nirair in Ua^eidorr. 

was a record at £L64bn. • ? ... st S re * ^ l ?f po ? JI * aJ Mr. Alnscough says, that the support for the hopes of a main- mnjor customers. rederai Rmnutc of ctnauv. uww nwrniatton and .-.uirrnder of hands faearinc 

..T withdrawals of £94flrn lametl- ana, inereiore, ..that ine loan baianceo i 1,248,637 I,01I,U0 (njhEtantial cash requirements for tained dividend At 2Mu the This meant that finished stocks the above nanben. wlih all cotu»c& malnrlns nftrr February 15. 19«e aiurbrd, 

intake of waTakn mortgage rate . - wdL ;*xemain arr *M«l loans... . - 24.138 lSiSSSSSf ,?« dhrnwZL “y. rl hnv7i,,T?l, l f^l.l F ™ m Md Feornary 15. ir.H. Innrer.i 00 ihr bond-, to be :.o rrdrcmrd wlU 

*69om. was also lm Jj, ere J for the- ne^t 5 e,BVC revenue • ute purchase of Workington, on shares yield a prospective 9.0 per have hnd to be financed and held cease and interest coupon* mainrine smMcqtH-ni u> that date be void. 


Federal Republic of Germany, upon presentation and surrender of bonds faearinc 



intakP of ffiQflm was alsn mortgage rate . veiIL;*reinain arranced louts... 

g^eof a*ta. wa, also : S,,, leMt Ml ^ 4 S« M . 

3ttl advanced - at £M^. .:'■»•/»« SffSUK 

per cent, above 3974. - unquoted Inv. * for. 

. the whole of this sum S !pr i 1J118 ««• of 3 «p- 

irdlvidaal hon» buyers jS&£r«!JFr2&8SdS oS£r .as 


m A ^ . • «ovii*mv. i i a mm cc HBV«V fcvfo.uuv limpr 9 RVJH O 

wl^tf half of whom were CaA and iBVMtmemi... ’70^" SMXWP ToiaJ asieis 

• ▼ItXiillt) purchasers. The average Reserve .and may .twd. . m.dw - Market nloe ail 


i". no«a-ve 4 revenue bai. ■ 37^00 - stJoo top of major improvements at cent. 

.- Mortgage* .', ).ift^879 887,465 Blackburn, have combined to 

iJS S^i^T'or: x.m 1C 5;^ Produce a reduction. in working _ 

02.i9R.ooa stn-iing cen. of d«p. 21,351 31.7^9 capital. However, capital commit* TV 

Cai41 2S.337 843,74 mmta for 1976 are much reduced 

Other assets - 8^4 8.9R and by June, 1976. the company 


Investors 


■ purchasers. The average Reserve and any bird. 

rose from £7.070 to' Other «»*s , 
an increase of- some --y-y*vg* 

»Rt Npuj nifirttiPOD maHft 5JS5^i_ < 


2MK» valnWcL MSB*., redemwlnn B]apkburn and Workington a very : •V <1 P 1 ^ 141 


for excessive periods, pending tbe 

settlement of claims for ran- Vj AX ed ATTonstnd ndtw 
cellation. In the third quarter rois nrnnNTH uat of jakuarv. i97d 
the position did not improve “and ^ 

this must have an adverse effect 
on the final profit for 1975.” 


Slrm-Kvliv* Kraftelskap 


4 yi^^‘ 


P -«“ — r — maior cycle of re-investment . ^ JESSEL 

* Portman ' S^flSTSaiaft'S earnings down SECUR1TIES 

' , foreseeable future • Net revenue available for Ordi- 1 1X3 

■■••■■I rfiPnrnc • ' t« „,wwnn Tn henente f nary holders of Investors Capital At a meeting of the members 

reCUTUS mS or moSivementf^aP BlacS 10,81 - Jrom £713^06 to of .. Jessel Securities, resolutions 

;• Announcing record ’ results for burn it ism^ed tiiat the nur- JM4.702 in the year ended Novem- were paraed to put the company 
f ’ - tbe Portman Bonding Society for qf WorteSSon^Sl proride ro * 197 °- 3 «d earnings per 23p into creditors volimtary Uquida- 

f . 1975, Mfc, J. Heard, the general ^ enntritaitkm to° rhP share m stated .to be lower at tio n and to appoint 3fr. Paul 

'oolwich manager, >ys that St fmount Ireup^Tradirj SSts of ab^t “jj 

r passed invested shareholders and £140^00 in the current financial Sf^f 7 °“ e lotaBed £2 - 0Sm - aEam51; - JuS 

v^i« H 0 nniiinr,Xiitn n >MM h»h». „«„£2.07m. appointment » as confirmed at the 


Portman ' 
records 


earnings down 

Net revenue available for Ordi- 


JESSEL 

SECURITIES 

At a meeting of the members 


2 DL New advances made wnumvaiB -Tsapss Portman ' SBUS 1 SSSESErS eanungs aown SECUR1TIES 

. nearJ y ’tfs; • foreseeable future Net revenue available for Ordi- 3C.WUI\1 1IXJ 

: ■ are now 377 branches \VnrklOTI /iff - •' ‘ ’ 1 rAPnrrlc • ' t« t « T,» no atc nary holders of Investors Capital At a meeting of the members 

_ over WOO active agents. W U WmCU T ) Tp LUlllS mafor jSSSveSentT^t «SS -declined Jrom £713^06 to of ..Jessel Securities, resolmions 

. accounts have continued ‘ “Ji’' 1 ' Announcing record ’results f« hare it h nS fiut the put- £ 644,702 in tile year ended Novem- were passed to put the company 

- ide most of the new fetlS fl-Sbll f ' ' the Por tnum Bonding Society for B^e of WOTfeSSn^Sl proride TO ’ 197 °’ and earnings per 25p into creditors volimtary liquida- 

invested, but there has lU " a - 1975, MA, J. Heard, the general S^Aa- eSttSStan to Ae ?S re m stated .to be tower at no n and to appoint Mr - Paul 

reased activity in regular Total assets of the Woolwich manager, Irays that the amount group's trading profit* of about HSiSSTSiSAi^S imo^aSSSe n^&uUhitS^liF^fliHnlh 
especially m the Society’s Equitable Budding SodMy passed invested shareholders and £140,000 in the current financial EKS"** totaBed £2 - 0Sm - JSSJSl®!;.-- 

■ Shares,. encouraged by the £L3bn. mark iTi975. Trise depositors Wis 46 per cent higher year, with considerably more dividend is uncbanOTd 

. rate of interest. . of 20.3 per cent than in any lprevious year. In potential thereafter. ine net flnjdena is unenanged suosequeui meeting oi creditors, 

lition to increastaE mbit- ‘ .Mortgage v advaqcd reached consequence, mortgage advances A statement of source and 
.. nding substantially and £S22m. <£160m.) ending the pur^ were increased substantially, the application of funds, shows a de- fV' 1 * • ■•a 

ng the repayment of .chise' of 40£57 dweljangB. Receipts balance of the Government Loan crease in net liquid funds of |\PIS|PV Vl| T IVITIO’ TO 

from the Government, from’ investors and savers came was repaid and £6Jhn. was added £L°Sm- (£56,000). *yt,XA T avp 

ands have been built up to £4d4m, . to liquid funds. For the first- Meeting, Samlesbnxy, February 

m, an increase of 1203m- The' -total number of investors time total assets increased by 5. noon. _ 1 _ _ __j Vl_ 

fidity ratio was 19.S per. and savers was.; 934,000 (850,0001 over SO per cent Statement Page 22 TlfTfYCT PYtinfr^ 

■ total assets. and the total number of r „< h and invealments Wl/UCJl V'Ajf U1 1,0 

’ V ^ -i Sg“5J- repreaented 2L7 per cent, of total XT . ' • , WITH THE belief that future sealants and mastic compounds 

• reserves, were at iNCW retlTGUlCHt progress and development of and operates as industrial roofing 

: ' ^he double tbe level required- for ' L ^ TT “ Kelsey Industries lie to export and insulation contractors. 

'7: it) was anticipated' 'in ratio Of ' : reserve and revenue' f T)]annjn? tinu^tu be^mad^to^^ncrense known, turnover for the 

• increasing administration balance to total assets was 2B7 to-™™*** toe merabere of pidUlilUg JhmSn SrJ iir J r >' ear 5° September 30, 1973 im- 

inpled with the negative (3.05> per cent aLk Oinstr . sales abroad, reports Mr. J. G. proved from £llA2m. to £12.12m. 

•" on which tbe society ' The : ' sbdety^s chief general , r , Socie ty SCFVICG Moss, chairman, m his annual and pre-iax profit was virtu.tily 

- 1 far narl nF> 1 h»-war Minimr Ui-^A rummino envs transferred to the Portman. oyl f IVC statement _ unchanged at £178.800 f 1977.075 1 . 


The net dividend is unchanged subsequent meeting of creditors. 

Kelsey striving to 
boost exports 

WITH THE belief that future sealants and mastic compounds 


INTERIM STATEMENT 


ZETTERS GROUP LIMITED 

INTERIM STATEMENT 

SIX MONTHS ENDED 30TH SEPTEMBER, 1975 
Results 

- The unaudited results of the Group for the six mouths 
ended 30th September. 1975, compared with the figures for tbe 
corresponding period to 30tb September, 1974. and the audited 
figures for the year ended 31st March, 1975, were as follows: 


3 for part oftheyear. ... .manager Mr. -A. dimming, says tranarreG 1 

Hill, the new chairman, that while .the Society had an 

it a high level of Invest- excellent year,, he js disappointed Grass nnlpu 


By Eric Short 


— - — - ^tinging inflation will have hoped that 

! 1 ' - " : - . .'••• ■■■■■ ,>• 


rasing market con- t«u assets. - — 


Jealanc would vou like to 

r zrz 7 rURN VOUR COMWLliY 

i neai fleet into cash 

RIGHT NOW AND 
JflOIit) still KEEP YOUR 

•LEETON THE GROUND 

v„* ■ ■ ■- Now you can with 


fleet Leasing 
or Contract Hire 


jqulred' for Kelsey Industries lie to export and insulation contractors. 

ST r nTonninti turoover, unremitting efforts con- ^ knawn turnover for the 

n embers of IllclIllUIlg tinue to be made to increase year t0 September SO. 1973 tra- 
ins pnstr . • . .. sales abroad, reports Mr. J. G. proved from £HA2m. to £12.12m. 

Soaety CprVlPP Moss, chairman, in his annual and pre-tax profit was virtu.tily 

rt** 3 *- avi T * v ^ -• statement r unchanged at £978.600 (1977,075). 

£ Fi » Eric — , - le oo? £. “*• ■ 

’iS js!« A nrw financial planning com- couraging at the present time." .' „ . . . 

2 iss 5 ^#42 pany has been launched by he adds. After little more titan Mr. Moss regards this as an 

55 ju J 8J878 Michael Kelly Associates designed two months ot the jtew Unanclal achiveroent of some merit in a 

Ill'S to help people approaching retire- year and continuing - doubt period of fallmg demand from 
u 6.083 8tii8 t or actually retired with whether the patent ''of world many major customers of manu- 
their financial problems. Galled trade will change ' for the better, factunng companies, parucu- 

Sage Consultants, it will concert- it would be 14 rash" to make fore- ] ar 'y ine motorand electronics 

trate on the over-50s giving adviee casts. industries. Fortunately, the 

on most aspects of retirement The company makes solder, spread of activities has helped to 
_ off-set reduced sales from these 

mv . . ." ' - 1 — quarters: also, the changes made 

W towards the end of last year' in 

■ RECENT ISSUES 1110 management structure of 

■xfcWfciii 1 Kelsey Roofing Industries have 

^ — contrtbuted to better results, he 

" -. ■ ' adds. . 

EQUITIES j The company has now paid fori 

the new factory and office block 
■ 1 1. 1 1 -. 1 outof accumulated reserves and 


Six months ended 
3Qih September 


TURNOVER 
Football and Bingo 
Less: Payments to 
Pools Winners and 
Betting Tax 


TRADING PROFIT 
Add: Dep. Interest 

Profit before taxation 
Taxation 

Profit after taxation 


1975 

£ 

3.442.740 

1974 

£ 

3,120.014 

1,639.792 

1.5S0.249 

fl.S02.94K 

£1.539,765 

170,096 

6.186 

202.163 

16.627 

1764182 

92.000 

218,790 

114,000 

£84^282 

£104.790 


Year ended 
31st March 
1975 
£ 

7,381,427 


3,843.605 

£3,537.522 

543,3% 
27^“ 6 

571,252 

301,774 

£269,478 


SSsr-IIs|i|r 

p^ il -3s a : 


j High, tw | 


1 L_| ! .[trade improves. 


50 p; F.p. 
Ujl* r j*. 
— ! PJ. 


r^m-Cral CwpuKk;51B -5 ffQ58c2J 
sU HoniAJi Siau — ■■ - I — L . , 

bra Tool S3 Ie28to— hi Q40cl - 0.5 i- 


— MO ) 615 lAngAm.Crai Crapu60e;51B 

— 8U!4,‘ aus^lBnzU >ondtiA ISIS: 

— £38 (4 f 828S| iHnafara Toot S3 — , — 1£» 


FIXED INTEREST STOCKS 


ill IM i t* 

! <2r I slab r t« 


A geographical analysis or 
. f-T - sales and profit show? fin per- 
lo.S I — centage) UJ\. 51 (50) and 53 
raeraMH f51), Best of Europe 29 (28) and 
28 (27j, North and South America 
7 (10) and 8(10), other areas 13 
(12) and 11 (12). Direct exports 
__ __ from the UJC amounted to 
£3.63m. 

Meeting, Heme l Hempstead, 
| & _ .February 3. 11 aun. 


Hempstead, 


Profits and Prospects 

As anticipated in the Chairman's Statement with the 1975 
Accounts, the current football season is proving very difficult 
with the result that trading profits are down by approximately 
16%. 

Your Directors, however, remain confident that the diffi- 
culties which have caused this drop in profits will he overcome 
-in due course, but are unable at this time to forecast the 
profits for the remainder of the financial year. 

Bingo Acquisitions 

Following the Group's declared policy of expansion in this 
field, three additional acquisitions were made recently. 

These clubs have been acquired on twenty-one year leases 
at no cost but tbe conversion and modernisation work is 
estimated to cost £115.000. 

• It is anticipated that all three new clubs will commence 
operating by the end of February, and should contribute to 
profits in the financial year 1976/77, 


:^10C| rj. — 1381, J2B (Bomiar (0.T.1 10J Coot. L'u. tour 1S&7-I188 

096 PJ*. 25/1 im 98ft Krara Ww«r 9* Kcd. Pref. 1381 — 108 +7, 

•gfittluvi W - SWp SZSp ;«Uih Cot IF. Cm. 1990— 975p . — 

£100 — ■ 16/8 10S 82 Peatt. IB* Coor. Ua«- 1986 ~103 *2 


ha 'company float fc a vary Important part of 
wit company operations. So is cash flaw. 
*°w YTOr company can enjoy:*eh«t of both 
od&WiftTtii^ 

'rfpto A fint laaiinq (mm you can reduce tha 
oo mroh ment far buying vrftjchs, and. Hill 
«m» yourftatt. We not only provide tha-fkMt, 
ut ws afao taka care of the finmtcfel atrapge- 
“ontw AU upder one roof. - _7’-V 

"he ffaot&rie Triple A schema mwW YPU om do . 
iQyttodofamqnber ofthingr ; ■ 


. f. VVe buy your existing fleet at an agreed price. 
Then you oorttinua to use tha fleet on a lease 
bask. • i ■ . 

2. We buy ybw^ fl ee t wid aipplyecom- 
plotely new ftei^ your choice. 

3. We buy yonr flirt fn stages and replace with 

nawvabictaonaoneforonobaak ■ 

4. Any of the above sysanu can id» induda 
.-at addhionel monthly cost: - 

- a) Service ; -J" 

,b) Maintenance - 

; - c) Raplacerrma Vehicles . . 

"d) Road fund Ikance and renewal. 


*50 p FJ. 17/1 1 MJ>4p 46p Wtaxlo UI* Cum- Coo*. PreC-.....™ 46 . — 

30/2} Utl?! HO ■ dtertliig g tioqv^ 31-85..- — JlfiHa 

... “RIGHTS” OFFERS 


b? 

.p^** -<al 


|BlKbiZa». 


■ Whh TripIsAfleitl vh ttf townuitwiytoodldw 


100 F.P. 19/19 30/1 180 

C*36 KU 16/1 — 63 

25p TJP. 11/12 3/3 

55 KU — — 54 

32 XU - - pi 

100 F.F. 8/1 13/9 135 


IS f Amber Day. 




.._.|18Jipa»f ... 


hAm Avptalt WO , 

of K<k» 6roda...„ — 20 pm 

OTri ffi * "Wi — — - 138 
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f«M* “* 



* 51 l^-Agr 







26 I -F:F. 61 1 aO/1 $1 

60 j.F.P. 1 19/5 [20/2 | 761 

67 JJf. 9/1 120/2 19 

lOp FJ». 17/1216/1 1«* 

SOp Kli - ~ 20 

lOp FJP. 2/1 Z3/1 38 

10 F.P. 22/12 20/1 34: 

68 FJ*. 19/12 18/1 86 


148 94. : Herirford (6 * W) — 

.54 32 BrentnaJl BfltnJ 

W 4 BraafcoBand - — — - 

135 113 EbsleBtar — . 

Si 69 WUiAUcBudy 

761a] M^lEUngr 


68 ?J>. 19/1218/1 86 

|L50 Ml 30/1 16/2 1» 
60p F-P. 0/1 13/2 79 

■60p 'F.F. 31/12 6/2 09 

lOp F-P. 24/nliO/l 41 
92 F.P. 19/18 30 ji 134 
38 P,P, IB/1221/1 44 

,85 p| m- - - -. 28 


79 79 'drarn'i ieonooifaw..-..— m. 

M IZi ;Kvlk »t< Dlacount, 

20 . totf U3w X BlUot— 

38 34 ileanuM 

44ifl 89 Ugfaltaff 4 Lriniro 

86 76 MovKm 


125 {Hat. B*nk of A oat.. — - n .^l 140^tn|-2 


136 -2 
34pm _.... 
8 i st pm -1 
150 -S 
69 1-1 
74l B -i» 

79 +8 
144 +1 

TrtL 

S31g4l 
82 -2 


b2 PnUnpuO iRt Jl.... n ,...— — i m +* 

SS iUytWCfc.. i — 39 -1 

L16 Kuaobuau tW.)— — — I. . 132 — . 

38tgS[dUMf — -■[ 44 +1* 
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CAMDEN MOTOR RENTALS LTD 

E£] i-'cevs you going 

O 


Grovcbury Ro^d, L.-'iqhion Bu/j.-.tH, Bed>.. L'J7 8SV 
Titlophono: Lfiqhtori Buzzara 2700 Telex - . 8224? 


Rtoma&am aua umiy ban aw for aealiiw in* at tuaii due. a HUau 
Dtic» to oame. bnsuzu « bnea on onapectct mantle- notv/owa wtmm or 
uyibto on oart capital, caver' bunt on dividend w fun capital p^* Pena 
unless otlmnrtar tmttnwd. a PoRKaot dWIdend: Hirer paoee oa previous mTt 
eandnss. T Pfinras mnmeA. 1 Cover allows, for codvbeHop of a ares nor now 
rank&w for dividends or ranMae onb for ts etrlc w t dlriOendt. •* issneO tr» tender 
# Offered to holders of Ordiaury Mttno a# a u riahts.- T 190 S-Afr. cents. % rums 
to was Of ou>ltall**TtaL tt Tender ahotmonr prtra. 6 RoUnrodncea. tt fsarao In 
comwedon with reorg an ts atto n. merper or nln-over. 4> imradocuon. m ‘snino to 
fornHr . Prefvrance hOUan. tanotmem Infos iar (Blbr-pefcf), TiTovtstosaJ or 
parttopidd afln onen i loners. 9 WUfa watruua. • - 


Redfeam National Glass Limited 

Manufacturers of glass comairmrs 


. Highlights from the Statement by Chairman 
Mr Stanley Race circulated with the Report and Accounts 
for the year ended 28th September 1975 


Sales advance by 27% to record £27.1 5m. Pre-tax profits up 21% 
to£1.48m 


Demand for glass containers continues strongly at start of new 
financial year 


Substantial capital investment programme to be continued underlining 
company's confidence in the future 

PROFIT RECORD 1974-75 1973-74 

Pre-tax profit (£000) £1.484 £1,222 

Earnings per share 10.92p 9.29p 

Dividends per share 5.52p* 5.02p* 

♦Adjusted for tax credit 

Copies of the Report end Accounts can bo obtained from the Secretary. Fishergate. York Y01 A AD 
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Alex. Howden in talks 
with Morice Tozer 


Alexander Howden Group, one accept 1% on -a .first come first effect the acquisiton. by the 
of the largest quoted insurance serred basis and .has the option Beloit Corporation of the shares 
broking companies is engaged in to accept or. reject the excess, of Walmsley (Bury) not already 


Bowater may 
offer for rest 
of Indonesia 
Consolidated 


owned was approved at meetings 
of Ordinary and Preference 
holders of Walmsley other than 
Beloit held to-day 
At the subsequent EGM the 
special resolution to give effect 
to the scheme was duly passed. 
The scheme has still to be 
sanctioned by the Court and. if so 
sanctioned, will become effective 
on Feb. 13. 


ELBAJR INDUSTRIAL 
TAKES CONTROL 
OF BOSWELLS 

The Boards of Elhar Industrial 


merger talks with Morice Tozer 
and Beck (Holdings) a privately 
owned insurance broking com- 
pany in which the Unilever pen- 
sion fund, clients of merchant 
bankers Barings and international 
finance group Tozer Kemsley and 
Mill bourn (Holdings) have 

significant share stakes. 

Morice Tozer and Beck, 

although a private company, has 

its shares quite widely held Bowater Corporation and its 652 
among these institutions and per cent. -owned Hong Kong sub- 

major clients. In the year to sidiary. Indonesia Consolidated, 

December 1974 the company announced yesterday that talks 

earned pre-tax profits of £827.090 are in progress which may lead to 
on income of £3 Am. No indications an offer by Bowater for the 16.14m. 
were given yesterday of the price minority share interest in Indo- 
Howdert is likely to pay. nesia Consolidated, a -company 

Recent mergers of insurance which has investments in rubber, and Boswells of Blairgowrie 
broking interests would suggest shipping and timber. announce that following an offer 

that a figure of £7m. could be The news follows reports that by Elbar of £7.50 per share cash 
involved, but there were sugges- Bowater was considering selling for each of the 20,000 shares of 
lions vesterday that this would off most of the Rail! International £1 each of Boswells (a total value 
prove 'to be on the high side financial operations. of £150,000), all the directors and 

although the price would cer- It was announced last month certain other holders of Boswells 
tainly be “ several ” millions. that those of Bowater's overseas accepted the offer on Dcember 29 
Mr. K. V. Grob, chairman of financial holding companies and in respect or ig.700 shares (93} 
Howden, said yesterday that the their subsidiaries which are estab- per cent.) giving Elbar control 
two businesses were complemen- lished in international trading, of Boswells, 
tary. with Kowden’a being biased particularly KjV Cocporttimi EJbar jntends t 1 « iu i re ^ 
towards reinsurance broking (02.) and Temenggong (Singa- n „ tgrnn ri inp . s L, are e 

whereas Morice Tozer and Beck pore), would continue their exist- tailcUng 

were direct brokers with ing activities. 

Scandinavian and Spanish interests Last week Bowater conunned 
and important business in the that it had received preliminary 

marine insurance market. approaches which could lead to a 

He said that he did not antici- possible purchase offer for Cathay 

pate any dilution of Howden's Securities. _ another of its Hong 

earnings from the deal adding Kong subsidiaries. 
that a formal announcement on So far no announcement has Mmat Group accepted the offer, 
the proposals could be expected been made about the following of on behalf of Sfme Darby London 

later in the month. Bowater’s foreign holding com- to acquire the whole of the 

panies: AmAs (Netherlvids). Marryat capital. The offer has 

Escor (Austria) and, . possibly, been declared unconditional and 
TONY MORGAN lena Industries (France and Ger- remains open until farther, notice. 

MAN^^T^P^NPAr) ^BuVa Bowater spokesman said 

MAN AT PENRAD last night that while the future of H. CAMPBELL 

Mr. Tony Morgan, the man who some of the group’s subsidiaries _ . . . _ 

built up the Purle Brothers was still under consideration, he Josias Cunningham and Co., 
sludge-gulping business which was “would have thought that Escor stocKbroKers. on behalf of the 
acquired by Red land in 1972 for was nne of the holding companies JJf**J“* ‘ {““5 

£13. Sm.. has been appointed chief which we would want to retain." jjgj* **“*“”• thei f ass ° cia ^ s ’ 
executive of Penrad Group, a It is thought that an un profit- 3f® sh8re \° r 

small Welsh engineering concern, able caravan subsidiary is the P9 sSlSS 

Mr. Morgan's Jersey-based primary cause of concern as far 1 

investment company. M and H as AmAs is concerned. 

Securities, has increased its share- 
holding in Penrad to 452,000 ponvmPlMT ¥ TTTF 

shares or 272 per cent, of the PR 9 V . U ^, tJ !fT, „ 

Exiled capital. Mr. R. 4. W. Crabbe. Mr. H. B. 

Mr. R. A. Eldridce and Mr. D J. James Mr. J. D. Profumo and , r . r ^ 1T1 nmTpr 

EJdridge. respectively chairman Lord Balfour have disposed of TRAFALGAR HOUSE 
and a director of Eldridge Staple- their non-benencial interest in 

ford and Company, an investment 31 A10 “A" Ordinary shares of The directors of Trafalgar 
concern which went Into receiver- Provident Ufe Association of House Investments announce that 
shin in May last year, have London to a trust beneficiary for resolutions have been passed at 
resigned from the Board a nominal consideration. an EGM and at a separate General 

Meeting of the Ordinary share- 
nnADrr holders and Accumulating Ordin- 

rNU rKUntb ary shareholders, to convert all 

The following mergers are not outstanding Accumulating Ordin- 


SIME DARBY 
— MARRYAT 

6.34m.- Ordinary 
per cent) In 


Holders' of 

shares (89.99 


intend to request the stock ex- 
change to cancel the listing of the 
Preference. 


CAVENHAM 

C^nh^n^nmmrlP^hat the to be referred to the Monopolies ary shares Into an equivalent 
offpr hv its \vhollv oi-n l ed 1 Commission. Esperanca Trade and number of Ordinary shares with 
SKJ ,y &nS£m uSjf far Transport / GeUatly Hank** effect from January 21, 1976. The 
further shares in Grand Union Northern Foods/Clover Dairies new shares arising from this con- 
is now unconditional^ 1 having and Eleclro P ic Rentals Group/TV version have been admitted to 
accepted “S S ‘>“ steess <* ***** Suz * the 0«cial List of Tie Stock 

Cavenharn also announces that V1S,0D ’ Exchange and dealings will com- 


it is extending Its exchange offer 
until 5 p.m. New York time on 
January 21 and that if more than 
1.9m. GU shares are tendered 
prior to that time, Cavenharn will 


mence on January 21. 

WAI MSI FY (RURY) Accumulating Ordinary share 
W Jnnrr 1 j certificates - m issue will represent 

1 . . the entitlement of holders to 

The scheme of arrangement to Ordinary shares. 
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A sting in the tail from 
the OFS 


BY KENNETH MARSTON, MINING EDITOR 


THE^CMaNG Of the December A nolft VWIV 
quarterly ■ reporting season of rlllglU" V itdi 5 
South Africa's gold mines con- • 

surprises 


equity financing and 830m; by. ex- 
port eredits' relating' to J equip. 
ment reqtfired for the mha.' 


Some ‘ $20m_ of the loan; ignite*. 


g rou pjrOTS- producers are con- ^'a^jNGLY, perhaps, « the I«t bJJJS? ^ ,G b?tand, C0 !SS7i^ 


cerned. . • r 555i uBo Sfi 

They report sharply reduced must^t^th^bMMnetafMnes or through their merchant 

working - profits for *e period J^j^^gSSSPcSS 

ergold i mtnB havfno lived provided by foreign bank? ted by 


^ereasririnaliyairtheother^d g 

mines have made more in rand thr-on^h • na *+ip.ii*rl* Wn companyB 


— - - rana through " some particularly l ean vem& auj a 

earnmgs. the exchangerate bene- recemjy, the antimony- Toronto DonrillJ<OT * 


own Jankers, 


^ devaluation producing Consolidated Murchison 'Production at the mine 

uf^l? lg fT 0 e t '^ hed t ? e p 5 ccl ?fc.v makes a big come-back with a pre- pected in the first quart ar"o?i977 
tower U.S. dollar prices for their tax p rofit for December and the partners involved aa^-the 

quarter of R5.Un. compared with Canadian Mining bouses Caminco 


told. 


' The simple answer to this only RO.fim., as the accompanying and Noranda, London's Charter 

enigma is that whereas -the timing table shows. Consolidated and Pat Hughes’ 

of gold sales gave the OFS mines Murchison's antimony concen- Irish-Canadian Northgate EXplOra- 
an above average price in the Sep- trate shipments which, admittedly, tion group which between, them 
lember quarter, it has produced a can vary considerably from -hold around 90 per cent.oC the 
below average price in the past quarter to quarter have, jumped Tara equity. The last named 

three months, ' Thus, Free State by 143 per cent, in- the latest, shares were £10} in London 

Geduld baa received the rand period while a slightly higher yesterday, 

equivalent of only 5121 per ounce price has been received for them, 
in the December quarter compared This brings the company's 1975 
with as much as $180 in the Sep- net profit to B6A7m. — the second 
tember quarter. best in its history — compared with 

At the same time, FSG has suf- f ^September quarter 

into the 


S. AFRICA GOtfir 
HOLDINGS RISE* 

The largest retention. {South 


part?y“r^Stf tiS. r ltaeSce ofS jJ^tSf^SaS" 1 PiSSrta! “op per- Area’s gold from tbe^free^artet 

snxrg ?h n e a hffi! 

owned Freddies Consolidated. SJSSttat^Sre teen ^teSewed figures for the week ended 

■Ibere have also been the adverse January 9. Dur— 

effects, applicable to all the Anglo b? aslowirm in° the Republic’s gold _ . . . . 

mines.- of a shorter working quar- ^ P JJ by a 8,0 ng m . RiJm. to R526£m.. indicating that 
ter plus labour -shortages and An“Io-Vaal’s gold mines have around L5 tonnes of metal was 

SSSSSSSoT*' the ChrBtm “ ««* Lt oi 


/IU(iU(CUIJ v VUIILOIUCU V.UJUI UUL LUX, 1 ~ - _ ,, . t _ ! - 

shorter working: quarter coupled the weeks production -around 
The Anglo group's non-OSS gold with labour shortages has affected 14-5 tonnes, 
mines, however, have received production. Even so, the boost of During that week the bullion 
average gold prices as good, and rand devaluation has improved price f e ll from *140 per ounce to 
better, than those of the Septera- their revenues, helping Loraine to sxsg and it has since declined 

her quarter. — ** J -■ — 

shown in 

far as- the mines' rand revenue is 
concerned, thin has been increased 


er. The variations are survive the drawbacks of power further closing last night at $132. 
the following table: as failures and labour shortages. Unless * demand for" the metal 

improves it may be t$iat the 
Republic wilt take further 

of devaluation. ' - -= “ amom,ts of into ^serves. 


PRICE IN SUE. PER OUNCE 


F.S. Geduld " 

Dec. 

flir. 

l?t 

Sept 

atr. 

180 




127 

178 

walkom ■ 

12S 

IS 

161 

174 

172 

153 



146 

vaal Reeft ....: 

W. Deep ...» 

155 

168 

157 

1ST 



Dec. 

Sew. 

June 


now 

ROW 

BOM 


qtr- 

qtr. 

qir. 

Hartbeestfouteln ... 

18.035 

15.031- 

13.322 

Lorelne 

*563 

•723 

- 400 

Cons. Murchison- 

SJ37 

657 

829 

Prlerta 

3.065 

70 

1.317 

East Transvaal ... 

741 

541 

767 


1 la in- 


fighting inflation. 

As has been seen - in the 
majority of the gold mine Decem- 
ber ■ quarterly profit figures 
published this week, the falling 
dollar value of gold has been 


CONIAGAS SHARE 
PLACEMENT 

By way of a private, placing of cushioned by increased revenue 
157 400,000 treasury shares at 40 cents accruing from the 17.9 per. cent. 
In addition to the other adverse per -share, -Canada’s Conlagas devaluation of the rand last 
factors mentioned. President Steyn Mines has raised 2160,000 September bat the benefit is fast 
has suffered a fall in production (£78,000). The money will be eroding at the moment . , _ 
coupled with a rise in costs which used to repay bank indebtedness 

has halved the profit per ton of ore of $100,000 and 84G.000 will be -M-rMrwi" PDTcro - 
milled. The mine has had to cope advanced to Quebec Sturgeon Mliiliiu finltro 


2ft KIT J"-SSL ~ S 


broke out on' -August 22 and a has a 24 per cent stake, in order ber sf'nannt 
return to full production is that Quebec Sturgeon will be able kikta kellas^tin dredsikg- 
expected m March. to compile tte^cquisition of 581 Unaa ‘,^ 0 ^ a - 

The group’s latest working pro- properties under option in Stock .cbevor tin— D ecember- ssn temp* 
fits are compared below. and Taylor Townships. The treated prodnepd 70 tonnes E^adt Tin 

"«■ ** J- bailee wtn be used to repay out- £” r ’n 

STl, standing accounts. , wbumi. 

The placement was made with western platinum— 

■5ST sm “38 Mr- G. W. Armstrong and Mr. 

27.715 23,818 D. H. M. Vaughan, each taking an 
_ J* „ f® equal number of shares. Mr. 

Preridcm. Stem .... 8.230 .14,827 is^w Armstrong ts president of Conu- 

s.a.- Lands vn 128 197 gas and secretary of - Quebec 

Via) Rgftg — mjks 27^B 24-7K2 sturgeon. Mr. Vaughan is vice- 
Weftom — . LIN 4260 s,t« president Coniagas. : - • 


East Di 
Freddies 

F. Slate GednM . .- 
F. State Saalplaas 
President Brand ... 20.923 28,401 2US8 


Western Deep 


Western HoMlags .. 


32^49 SUN 27554 
N-Dtf 37,808- 18^48 


Operadws . 

Tonnes mined f 000’S) ... 

PlaUntun ikas. > 

PaJlsdlum liras.' 

Other precious metals 

(km.> -. 

Nickel (metric tomwa) 
Copper (metric tonjKs* 


French group takes stake 
in Minster Insurance 


A MAJOR French insurance The .terras of repayment of the 
company Croupe des Assurances balance of £615,528 loan notes 
Nationales (GAN) is taking a 40 issued to J. Lyons and Co.— repay- 
per cent, stake in Minster In- able June SO. 197 d — have been 
sur an cc. a medium sized insur- varied to be repayable by instal- 
ance company owned by Minster ntents of which the last will be on 
Assets and its subsidiary Robert April 30, 19/o. 

Bradford (Holdings) Arrangements have been made 

Under the terms of the deal Jo 
GAN will subscribe £4 .2m. of vS 

new capital to Minaer Inaurapcc 

and wll pay Minster Assets include the substitution- 

group just over £lm to acquire object to shareholders consent 
about 31 per cent, of the voting — oE the present share option by 
shares of Minster Insurance, and an- option to subscribe in cash 
sufficient of a new class of non- a t par for such number of 
voting shares to give it a total shares as will not exceed 17.91 
equity interest of 40 per cent, per cent, of CCH’s capital. 

The new capital, together with Alternations to the loan agree- 
improvements in profitability ments were negotiated with a 

and investment values will mpan view t0 providing additional 

that the insurance company's working capital for the i mined- 
solvency margin will increase 1st® intensification and develop- 
from the 30 per cent lev-1 as at “"J* J> f the^breweiy division. 

June 30. 1975 (allowing for the SP* ^R f 
eiihcpnnpnt sale nf Minster “ e Profit potential of the com- 
to ,rn?,nH » rTnt Pony’s Belhaven brewery In Kdin- 
JJ° US « , F LTpfi hphL thi burgh has not been possible due 
H lI th a t h a t0 ,ack of Vk ‘°fklng capital to 
deal is that Minster felt that » finance expansion. 

larger margin than the 30 pc, j s envisaged that from 1976 
cent, was desirable. onwards further expansion of the 

Mr, A. R- G. McGiobon, a brewery will become possible fol- 
director of Minster Insurance, lowing completion of the re- 
said yesterday that GAN was a financing arrangements and dis* 
major French insurer siroila’ - in po^als. 

size to composite offices such Th e CCH board Is of the opinion 
as the Sun Alliance and London that trading is satisfactory ' in 
Insurance, although about 40 ner other divisions of the group and 
cent, of te premium income it is satisfied that working capital, 
comes from life assurance. together with existing credit facil- 
He said that the deal -.-ould Itics following the above trans- 
enable Minster Insurance t« ex- actions, is adequate for present 
pand its life and noa-lifo requirements, 
business. Minster Assets said 


that the Introduction of a 40 per 
cent, minority Interest murt have 
an effect on the consolidated 
profit"? nf Minster Assets, but 
added that it does not follow 


SUITS INSURANCE 
DEAL WITH 
LESLIE & GODWIN 

Scottish and Universal Invest- 


that any reduction in attribri- ments has agreed to merge its 
table earnings per share will insurance broking subsidiary. 


necessarily occur. 

See Lex 


CCH DISPOSING 
OF CONSTRUCTION 
DIVISION 


J. W. McLcDan and Co. with Leslie 
and Godwin (Scotland). SUITS 
will hold33& per cent of the equity 
of Leslie and Godwin (Scotland), 
the balance being held by the 
Leslie and Godwin Group. The 
effective date of tbe merger Is 

January 1, 1976. 


CCH Investments Is disposing Sir Hugh Fraser, Mr. William 
nf its construction division for Forgie and Mr. David Reid will 
£Sn.ll0. The division existed join the Board of Leslie and God- 
primarily to carry out mndemisa- win (Scotland). Mr. D. J. D. 
tion of hotel properties which McLeish. oF Leslie and’ Godwin 
have been sold. iLife and Pensions) will also join 

The purchaser is C. M. Pillings, the Board, 
a company controlled by joint As from February 1 the business 
managing directors Mr. Clifford will operate from 226, West George 
FiHings and Mr. Alan Combs, Street, Glasgow, with branches at 
from whom tbe business was pur- Golden Square. Aberdeen; Leven 
chased in 1970 for a £10,000 con- Way, Cumbernauld; and Strath- 
sideration. more House, East Kilbride. 


JOHN I. JACOBS & 
COMPANY LIMITED 


In the changed circumstances of the Company It has been 
decided to reinstate the Interim Dividend for 1975 and accordingly 
an Interim Dividend of 0.455p per Stock Unit (1974— 0.469p) has 
been declared payable on the Sth March. 1976 to Stockholders on the 
Register on the 6th February. I976,_ With the related tax credit the 
payment is equivalent to a gross dividend of OJOp per Stock Unit. 
{ 1974 — Q.70p). 

It is expected that the gross Final Dividend for 1975. which 
will be considered and recommended by the Board as usual in March, 
will be not less than that of 1974. 


Quarter ended 
Dee. 81 Sm. 30 

3974 

1874 

■337 

360.- 

■78. 1 ' 

826- 

282 .- 

-.260 

m 

- !»'. 

445 

413 

.287^; 
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U.K ECONOMIC INDICATORS 


1979 


1974 


General Unit 

Unfilled vac’nsl ’000s 

Unemployed! ... '000s 

Wage rates Jly.*72=100 


Currency resrvs. 
Bank advnes. b 


Sbn. 

£bn. 


Manfd. Prods, d 
Basic mater’ls d 
Terms of trade 
Retail prices ... Jan 74=Tfi0 
Retl. sales val ** 1970=100 


1970=100 
1970=100 
1970 = 100 


HP debt? 

Indust, output** 


£m.‘ 


Trade and 
Industry 
Cars* 


’000s 




~ 

, 


Dec. 

.Nov. 

Oct 

Dec. 

Nov. 

103.1 

115.7 

13L9 

na. 

336.7 

WIL4 1,1666 L165J 

DJL 

621.7 

193.6 

1852 

1842 

153.1 

1482 

5/129 

5.606 

5.710 

6.789 

7224 

13.731 

14.079 

14.132 

nut 

nua. 

Nov. 

Oct 

Sept 

Nov. 

Oct 

19R.6 

197.0 

19^2 

1642 

1622 

255.8 

25L6 

2432 

2232 

220.1 

812 

81 j 

822 

76.4 

752 

1^12 

1422 

1402 

1152 . 

1132 

182.1 

1792 

1792 

1602 

1562 

Oct 

Sept 

Aug. 

Oct. 

•Nov. 

2261 

2237 

2247 

2294 

2294 

1012 

100.5 

982 

107.0 

107.6 


i975 


1974 



Jan.- 

■" 7 

Jan.- 

Dec. 

Nov. 

Dec. 

Dec. 

Dec. 

115 

115 

1072 

137 

1272 


J.975^ 


..1974. . 


Imports f.o.b. ... 
Exports f.o,b. ... 
Visible trade . 

balance 

Comm, vehicles* 
Steel (weekly 


£bn. 

£bn. 


Nov. 

L927 

1.636 


Oct. 

L962 

1-738 


Jan.- 

Nov. 

US10 

1.553 


Nov. 

1:896 

L296 


Jan.- 

Nov. 

1.785 

L273 


Man-made 

fibres* 

TV setstt ... 
Radios, radio- 
gramstt 


Houses com- 
pleted? 


Cement (weekly 


Furnituret** 


Elec, cookers f 
Washg. machns. 


£bn. 

-0291 - 

-0224 -0257 - 

-0.600 

'000s 

2 82 

29.6 

32.0 

382 

*000 tonnes 

402.0 

403.0 

3892- 

452.7 

• 'in. kgs. 

49.13 

55.11 

46.93 

43.11 

’0008 . 

221 

250 

21Z 

256 

'000s 

354 

423 

382 

346 




Jan.- ’ 



Oct 

Sept 

Oct - 

Oct 

■000s 

29.0 

282 

25.4 

25.0 

millions 

483 

453 

419 

501 

’000 tonnes 

353 

331 

331 

3SI 

1970=100 

150 

150 

153 

127 

ro. tonnes 

7.06 

526 

628 

828 

1970 = 100 

91 

91 

922 

101 

'0005 

1032 

932 

78JT 

1032 

TOO* 

95.6 

842 

842 

5L7 


35.6 


434.1 


5fl.n 

257 


428 


Jan.- 

Oct 


25.0 

479 


348 

135 

7.46 

101 

71.8 

72J 


Raw cotton 
(weekly av.) 
Englng. (orders 
on hand)** ... 


’GOfte metric 
tonnes 


Sept Aug. 


Jan.-- 

Sept. 


Sept 


Jan.- 

Sept 


1,72 ‘ 228 2.04 2J7 &30 


1970 = 100 


106 109 U5 135 


137 


Raw wools! .. 
Machine toolst 


m. kilos 
£m, 


Aug. 

.7.0 

2L2 


July 

9.0 

22,0 


Jan.-. 

Aug. 

9.1 

23.6 


Aug- 

7.7 

17.6 


JPIL- 

Aug. 

10.8 

1&9 


Motor trade 

turnover 1972=100 

Consumer £bn. 

spending 1970 values 


Year 

3rd qtr. 2nd qtr. to date 3rd qtr. Year 


151 145 . 144 _ 126 119 


8JB14 8^41 26855 8863 35.741 


Bldg, and civil 


Year 

2nd qtr. 1st qtr. to date 2nd qtr. Year 


engineering* e 


fbtt. 


2-903 ; 2.631 5834 2-558 4349 


•Production, t Deliveries. tNet sales. S.Consumption. ** Seasonally 
adjusted, tt All manufacturing industries. [| Excluding car radios. 
li Deliveries, U.K. made and imported sets, b From May, 1975. 
onwards new basis for calculation refers to advances to U.K public 
and private sector. Historical figures on new basis not available, 
d Prices, f Including cooker griller toasters, c Value of output 
1 United Kingdom not seasonally adjusted. 


Uniquely. an international 
Board meeting was held by, tete citaT eSwmk 

phone approve tbe issue Of the nfloe’S) 

Coniagas shares ‘as it was Wor S}Si OTSt per 
Impossible for written communi- oSSwmwt — 
cation to be carried out owing to Metres advanced 4,737.4 4.MU 


R19J3 RB.Tfl 


RAISING £73m. 


Metres sampled 

817 

842 

Value R/t PGM 

4.50 

4.61 

width cms. — : 

?• 

89 

Cm. grams 

Capital development . In- 
cluding shaft sinking 

398 

408 

(metres) . 

438.5 

547J 

Woridsg revenue i row's) 

4,450 

3.866 

Cost of sales iRdM'si ... 

4.41 B 

4.801 

Working profit ( RDM's i 

31 

165 


Canada's Tara Exploration intends W 5S2L hlw , 

b Mica «h. c-t=n_ >renom\ u Fowian cuireocies nave oeen convenea 
raise toe SloOm. (£12 3m.) it at the rales ruling at the time of the 
needs to develop the nch zinc-lead transaction. It should he noted that the 
find at Navan in County Meath, wanting revenue from sales does not 


Ireland are still being_ finalised it •«”* evetd¥ thro«whout the year and 


moot* j m:- .„:i> 1 » not related to the Quarters production. 

seems pat around ISarn, wjrl be Production has been adversely affected 
raised by way of loans, 825m. by by a shortase of African labour. 


Dewhurst & 
Partner holds 
profit level 


have an examination. The nin- 
medical ceiling for proposers 
under 40 is lifted to £50,000 and 
to £30,000 for those aged 40-49. 
The company, still reserves the 
right to caff for a medical 
special cases. 


in 



Vf RAY UAFTERi ENERGY CORRBPONDBIT 


MR. ANTHONY " 'Wedgywod the opportunity to buis^.'' 
Benn, Energy Secretary, has thing new.” said Mr. Ben* 
defended bis apopintnients to the Tbe country, through 
Board of the new British Corporation:, would a 
National ' Oil Corporation wbfch acquire its own inside kam 
have been criticised by the off- of the 04 industry and ij 
shore' industry far lack of oil expertise, in the busiaesB 
expertise and ‘ who yesterday anticipated that BNOC ■ 
i»arna under fire from medical develop valuable ttatawift ' 
Quarters of the Institute .0 i State o« companies, v 
Directors. - ‘ v _Mr. Benn «teo *treaw4< 

Dr Beric Wright medicai - 

adviser of the Tnstitute. levelled 




member 


Lord t&fUSj&'SS a ppg j 

ctairman: and Lonl Brslnslup., 


b/. torraer usau w *'*.*“*■ Glassrrrw 

union NATgOPA. whose appoint- 


inent was announced on Monday. office 


, ^ — r squsi* feet. 

This is our youngest growth of the Savoy Centre n 
industry ” said Dr. w right But developed at a cost of £ 
it was rare to get new ideas from. Rank City Wal ) p 
old men. who tended to become division: of the«Rank.ri> 
slaves to ibeir past experience tion. • • 

and Thought process once they 
passed tbe age of 65. Staff plans 

Mr. Benn- on the other, band, _ 

described the Board as ” TO 

powerful and very impressive.” J^ amiSS 
He was speaking after BNOCa 
inaugural meeting in. Glasgow, at 

which the 12 members so far wwewed protective 
appointed viewed their im- 

mediate programme. ft, 

of . the National Coal Boards off* mi gh t not be drawn '<* 
shore interests, acquisition of a ind us try. ■ ■ * V 


major share of Bonnah OiTs “if you are a senior 


North Sea asets and a number of ^ oiL company on.- 
panicipation agreements. salary, with a firm sta 

This includes the assimilation, vrtijj ^ strong career 3 
Mr. Benn.' discussing the role you would need to 1 . 

of participation, said BNOC bad strongly motivated to.'.^S 
two immediate interests: develop- your job and start again'ii - j 
ing its strategy and expanding slender base." ' • - v 
tbe relationship buHtuj> between Oil participation is 
British Petroleum and the mealed that there was .. 
Government lain, shyness" among 1' 

He disclosed that the fifth panies to sign an o 
round of licensing agreements agreement with 
would be announced, probably Questioned about the la< 
between mid and late spring and men . in the Corporati 
that blocks would be designated chairman replied that h 
In the late summer. . have no difficulty in reci 
“ 1 think many of '.those who number of retired oil ex 
met round the table to-day for but he was seeking a. 
tbe first time have gone away team;, people who wou: 
with a. sense of excitement at their careers in the Corj 


R‘?J 


BP and Mitsubishi plai 
to change tanker order 


-* 

1 4 


BY LORNE BARLING, INDUSTRIAL- STAFF 


BRITISH * PETROLEUM and by the company for ft 
Mitsubishi Heavy Industries are account in their own lint 
negotiating . to change an order In Tokyo. M H i- • 
from BP for two 260,000-ton d.w. further details, but 
tankers to four 20, 000-toh cargo sources said basic agree 
ships. .. . been reached to change* 

The change in plan is due to and a new contract wax 
the slump in tbe world tanker be signed shortly, 
market and doubts about any The new vessels, whid 
early recovery. The ships were scheduled for delivery 
ordered by BP for delivery in the 197T. will have service s 
latter half of 1977. 18 knots and be pow 

The' present negotiations are Mitsubishi Sulzer diesel 
dimed at reaching an agreement- - They- will be twin-hat 
under which the new ships will purpose cargo liners sui 
be chartered to Ocean- Transport carrying breakbulk. j 
and Trading: All four ships and containerised cargc 
would be operated and manned, as grain and ore. 


► 1 r 
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R-R (1971) closing Sc< 
factory next year 


BY LORNE BARLING 


Profit before tax, of Dewburst ^ . 

and Partner, makers of electric Kfif||fnn 
control equipment Is almost 
unchanged at £212,176 for the 12 q ts 1 
months ' ended September 28, Ar r SI 11 1 
1975, compared with £214.706. . 

When reporting profit up from J 

£50^80 to £101.607 in the first ROCS SLilCHfl 
half, the directors forecast that 

the outcome was unlikely to Structural engineers 

match the previous year. Boulton and Paul, a subsidiary of 

c,. t _ , British Electric Traction, reports 

turnover up from £16-41m. to 
£23.48m. for the six months to 
lOp stare. Ihnal divldmid is September 30, 1975, and pre-tax 

raised to 0.56lp net (0.525p) profits of -£l-21m. compared with 
giving a total of Q-8p, compared fogim 


etc. 


with 0.77p. 


Turnover 

Pre-tax profit 
UJt. tax 

Overseas 

Net nroflt ..... 


Significant 
advance for 
J. H. Dennis 


Profits for 1974-75 were £1.4m. 
I9T4-7S i*n-74 the single final dividend was 
3.657.891 SfflO.18-1 1 -^. "*t MrSSp diare. 

212J.74 2J4.7N First half attributable profits 
107.433 rnse from £429.000 to £5«?nftQ. 
l-st after ^ of £627.000 (£473.000) 
minority interests of £17,000 
(£8,000). 


IOS.B39 

7.418 

97,774 


93,580 


ROLLS-ROYCE (1971) is to close requirement to rema 
one of its factories in Scotland petitive with other ae 
next year as part of its overall manufacturers." 
plan to reduce production in line • THREE LEICESTI 
with the fall in world demand companies yesterday ® 
for aero-engines. redundancies which wil.. 

The company has announced total loss of 215 jobs^ \ '• ) ff 
its intent’ on to reduce its overall Pool. Lorrimer and T : U 1 V 
workforce by around 6,000 In the tbe Leicester knitwear 1 
next two years. turers — part of the UU' . 

The Scottish factory, at Blan- group— is dismissing ' 
tyre, - at - present employs 520 closing its making-up f 
people making parts for a sum- Ibstock completely: 
ber of engines manufactured by Riker 3M Labdratorie 
the company's Derby division, it -borough, is making 75 rc 
is ; hoped, a number of jobs can Sovex Marshall of Billet 
be transfered to other factories, veyoc manufacturers. -4 
The factory will be run down in with the. loss of 40 jot 
May 1977. 


S I 


Rolls-Royce said It hoped to 
avoid compulsory redundancies 
by a combination of transferring 
workers to Its. plant at Hilling- 
don, Glasgow, about ten miles 
away,- plus natural wastage and 
other voluntary measures. 

“The closures are necessary 
because of the present downturn 
In demand for aero-engines and 
spares, and the consequent need 
to reduce tbe company*s capacity 
to -match its workload. 

“They are also being made 
because of an - overriding 


NEW UFE BUSIN 


HEARTS OF I 
BENEFIT S0CI 


For 1 97S new annual promt 
of £784,225 (£754.321) 
principally of £364.015 (£2! 
mpocr oF conventional Jif. 
and £388,320 (£417.336) 
of property Imkcrf bwine». 
tion, new single premiaDi - 
£94.270 (£2)4.650). . 


M. I 


i> 
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Engineers James H. Demris and 
Company has made a reasonable 
start to the current year and the 
difficulties which beset • La 
Comubia SA last year are being 
overcome, states the chairman 
lttn J. J. MundelL 

Knowsley (Pty) SA is now earn- 
ing profits and an improvement 
in the performance, of Dennis 
Metals, can be foreseen in .the 
Immediate future. 

The Board expects the "excel- 
lent performance by Trafford 
Park Foundry" to be maintained. 

Interim results are. not expected 
to show much improvement but 
the internal profit plans - indicate 
a further ' significant advance in 
earnings for the whole year,, he 
tells members. 


As known profits before tax rose 
from £218,439 to £357.917 in the 
year to August .31, 1975/ The 
dividend total is 1.688p (L58p)’ 
net 


NORWICH 

UNION 


By Eric Short 

The Norwich Union Insurance 
Gronp is raising Its limits on life 
policies for which a medical 
examination will not normaUr be 
required. Now people In the 50-34 
age range will not be requested 
to have a medical for sums assured 
up to £10,000, while for the group 
55-59 the limit is £3.000. Pre- 
viously all people over 49- had to 


This advertisement complies with the requirements of the Council of The Stock Exchange inland 


m 



{Incorporated in the Kingdom of Norway with Hinted liability ) 


U.S. $50,000,000 9% per cent Bonds 1986 

Issue Price 100% per ^cent .. 


The following have agreed. to procure subscribes for the Bonds: 


HambrosBank Limited 


Credit Suisse White Weld limited Swiss Bank Corporation (Orerses 

limited - 


Tin 30,000 Bonds of Si. 000 each co ns tituting the above issue have been admitted to the Official Lis'- 

The Stock Exchange in London. . * -- \ v 

Particulars of the Bonds. arc -available in the statistical services. oT Tbe Exchange Telegraph ffrmp N, • 

Limited mid copies may be obtained during usual business horns up ta and including 3 ltt- January, If 
. from the Brokers to the issue 


■Rowe & Pitman, Ham-Brown, ' 

Gfy GateHooK, 39/45 Fhsbary Square, 

London EC2A UA 

and Tbe Stock Exchange. 


Stzanss, TbnbnB & f - 

■ .JrMftasiieR 
LoodontoRe 
and The Stock £axha> . 
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.-V'"' '". : ANS ■ Gloeggler, 
•- .'.shareholder -in 
■ .'..textile group,. 


. • ^ • FRANKFURT, Jan. 14. 

the- Gloeggler is opposing lMt.weck- that no agreement should .be 
the end’s -decision . to reduce the reached without their approval, 
has .capital of - .the . group’s concerns The new statement also 


$35Qm. for 
Frigg swells 
North Sea 
funding 


| STOCK MARKET ROUNDUP 


Belgian Bourse looks abroad 


BY DAVID CURRY 


BRUSSELS. Jan. 13. 


By- Maty CampheH 


statement also A S350m.-ODD financing, for the i weather eye on what is happen- 


THE BELGIAN BOURSE, iii« 1975. These are expected to con- Prices reached their 1975 high on bank in The financial factor, 

furifring as it finds the intermin- fifluc this tread in the early part May IB when they bad put on SUB had j major jsMH? in till- 
able hesitations in government of 1976 but may harden later in 25.62 per cent, in the year. After year while KrediPlhunk ton* the 

economic management, has its response to persistent Inflation, that the depth of the recession palm in the banking sector with 


'puncemest appears to the .new shares. . . participation in the 
n the- West German This was the condition upon been to save Jobs. T! 
immunity completely which the "banks agreed to a concern employs a 
-.e.- Lawyers for tbe moratorium on debts exceedins People— the majoritj 
•editor ■ banks— which, Dtiasm. aa well as lines of credit and 4,000 in Hessen 


> ■. '• V textile group, : has capital of the group’s concerns The new statement also A S350m.-ODD financing, for the weather eye on what u happen* The international perspective was apparent: the limited mom a 23.1 per cent, increase in 

iti* v.':* solution to. the con- virtually - to zero and re-issue appears to apply to a separate development of the Frigg field Lag os sister, institutions in within which the bourse operated of manoeuvre in Belgium for eco- capitalisation m B.Frs.n^bn. 

t ^re - liquidity crisis new shares. -Under, this. settle- agreement worked out with the fo' the North Sea is being neighbouring countries. . in 1975 was obvfouslv the world- oomie stimulus, because of the Among tin* sectors petrol tvas 

*•?■ * >( \ out In Munich. last meat Herr Gloeggler. and the state of Hessen for aiding arranged on the Euromarkets. There Is little the Belgian wide recession, but there were pace of milation, was recognised; the best performer— up 52.S ;.wr 

Hnr *" 1 * V: He described it. in small shareholders appear to he another important Gloeggler con- Terms have not yet been fina- Government can do to influence also important local consider!- and industry was facing heavier cent— while five other sectors 

‘ t, as " legally inadinis- set to lose everything and would cera, Val. Xebler. . The object Used and the loan has yet to its economy. The heavy, depen- tions which reinforced the social charges to add to its wage posted gains of more than 20 
^_ £ '~ not be. expected. to subscribe to of both the Bavarian and Hessen reach the- syndication stage but dence of Belgium on the export pessimism after a good start to eost worries. Around half rhe per cent. These were cn.il (up 

- oimcement appears to the . new shares. . _ Participation In the rescue has market sources suggest that the of Intermediate goods like steel, the year. Over the year as a gains of the earlier period were 35.5 per cent.): plantations 

^ ; n the- West German This was the condition upon been to save Jobs. The Gloeggler maturity ' is likely to ' be seven non-ferrous metals, and chemi. whole the bourse managed a rise wiped out. In November, in the « 32.61; metal itianufacturinc 

l*'- • ' * v ’ommtmity completely -which the "haute agreed to a concern employs- some 13,000 years with spreads set at -If per cals. and the vital role exports of 17.2 per cent., but It finished 'wake of a perking up of foreign ( 30.3 1 : trusts i24.3» and the 

- - * - Lawyers for tbemoratoriiiinoii debls exceedins People— the majority in Bavaria cent for the- first (out years and Play hy providing half the jobs well below its best exchanges and the dribble of category of diverse operations 

'***« , f "editor'- banks-— which, naffL*>m as well as lines Of credit and 4,000 in Hessen, • . • jj per cenil for the last three. In manufacturing industry means The first of these was the series good tidings nut of Germany and 122 . 3 ). 

« i, . . * \ with public .officials t0 tide the group’s member, com- Ranged against Herr Gloeggler Morgan Guaranty would be lead that what happens in Germany, or encyclicals of gloom eraanat- more confidence in the U.S.. the Some of these ■ rises need to 

** -. , * the rescue package nanies through the crisis- As «e a powerful array of Vest manager. France and Holland is the deter- ing from leading Belgian com- market picked up. Overall, the be taken with a pinch of soil. 

r> ■ ' -appear to be. as yet -well the b anka, substantial German banks, including the | The Frigs loan— which would factor in setting the panies and financial institutions daily average of dealings was Metal working. Tor example, was 

*.V. '• ^ -as to Herr Gloeggler’s heiu was to have come from Tbe big three” — the Deutsche Kg mainly -French state-owned pulse of the economy. dealing overwhelmingly with the around 203.5m.. some 9 per cent, hauled ahead by '.he tpectucnljr 

lock the settlement. c*»t e Q f Bavaria, which would «ank, the Dresdner Bank and J _ omoan : e / comes c i ose fln In 1975. only 44 per cent, of loss of competitivtty on the part better than the previous year, performance D . r a few shares 

j. ' he agreement reached bave become a major Share- the Commerzbank. The largest „Vt>ip sots™ Ruin tin* total turnover on the Belgian of Belgian companies because of while the index finished 17” per following low prices and severe 

ll ... . -..the Gloeggler textile bolder in at least two creditor hank is the Bank fuer p iTSm for nrrirfpnrai and bourse related to dealings in the increase in wage rates to cent, higher over the whole year. prohVnw? in 1974. The Belgian 

* 8 t Germany’s largest Gloeneler concerns. . Gemeinwirtschaft which is owed jrrr Belgian securities, and while ten .American levels without The early price recovery and armaments ami avro-engme 

1 * c, lertaking— would have • • TWiiM»*netYU. PM7m. Included in the remain- new foreign listings took place American productivity and with- the decline in in'.cresi rates manufacturer KN -Herein), for 

-*>* v .• < '-l^jxist as an entity. The „ *“y'. mg 10 banks to which money is t , Si ; 10 take the overseas contingent out the security of a large home stimulated interest in new issues, example, pm on 103 5 per cent. 

•*.< . companies . were . to 2, wed are lhe American Express ir® *25 icSh"®!? t0 - 06 - some 22 Belgian concerns market This vision of progres- and the B.Frs 3.9bn. in new share :i« Us share* moved from B.rr>=. 

w,., . . ,,*'ie independent status Fatq mg rnspinnerelv j^t ^ Bank and Schweizeriecher Bank- n l° f rlr 6 au J? dropped out, leaving 317 being sive erosion of sales and profit- issues and B.Frs.5bn in con- ss*.» tn BFrs 1.705 under the 

. ,-y bad enjoyed before^ Sm? v erein. |S2!!f e 80 far ““ year 10 traded. Of the top 10 most active ability was rendered more alarm- vertible bond issues marked a impact nf the move out nf losses 

S . : .1 -by the -Gloeggler SmvSS' w as Before a decision is taken on e , shares In 1975. Belgian com- ing after discounting the record. A significant part nf this :mcl ih.- orofpr'cis of work 

• - - 10 rrnZT**, ± n c l h e fQ ture of the' Munich- solu- The Claymore financing is panies accounted for only two — exaggeration of results inherent reflected the need of companies derived from the contract tn 

* ’ eeggleT, according to ™ ; Cfotn incti* 1ion for the group, with its near- Particularly noteworthy because with Fetroflna at the top in historic cost accounting in a to maintain a steady proportion fcuald jvi etvjines for !he F- 1 G 

j ; .oienT, is adamantly- P 878 # 8 « ur 0 ° l UMlbn. a year turnover, written involves the surrender by (BF 8 . 68 bn.) and the utility time of inflation. The commit- of equity to their total financing fishier lioiicht hy the four 

f ” o.-this. Furthermore, -*nte tor Reconstruction ™ - - legal argument from Herr Thomson of a part of its s^ake intercom (BF911m.) at the bnt- ment of lhe conservative coalition — The Societe Generalc de pnrihrrn NATO counirie*. Ford 

. • ’ ’. - .;.t to be supporting the Herr Gloeggler contends -that Gloeggler is expected. The case m potential proceeds from tom. In between, in order, came Government to Iniroduce a State Banque issue, lor example. iBcleium'i put on *% 0.5 nor cent 

L rf, ■■ ■; latively' small Dumber the agreement, which was the could well he complex and time- 1 J-J* fieJd t0 ^ he l ? ndin | banks- Boeing. Unifonds, Wcstingbouse. holding company (in practice _ unrior the impact of improved 

- -- r'deut shareholders who culmination of some yeete of consuming as At least one major “us surrender— -m _ eaect an occidental Petroleum, Rnril under socialist and union pres- lOP tCIl motor safes 
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' : er the terms of the arguing that new talte .should Gloeggler’a move is unprece- *to ad of ffuarantees py the ranging from BFrs.l523bn. to industries of French-speaking over the vear in the top ten unhappy distinction of leading 

. elution. take, place, at. which .legal dented in German company Thomson group for repayment ; BFrs.945m. in dealings. Walloniaj added a deep current nia j or capitalisations on the tiw* declines from BFrs.1.733 10 

s l ’ -h : '. his -lawyers, Herr advisors should be present, and history. °f «ie loan. ; The. outlook is dominated by of suspicion among industrialists course Pc' ro fina was one of :he BFrsfiTfi ocr share while a 
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■ Thomfton nor the ^Inteniduonai ■ ■ ■ year — and the failure of the Gov- chemicals concern Sulva>. heavy npd lias just raisn] 

IHAEL &LANDEN . ‘ .7 Energy Bank— ^ the lead manager llmaUOU ernment in autumn and winter to remained in fourth place and some B Fr* hv sol line its 

u . , . _ _ „ .*. , . . ■ . ^ , for the Claymore ^ loan— would However, this must - be set win acceptance from the unions itn capitalisation improved from c v«kr in ih- n..!siai st-eimaker 

\ YE BANK, which opens tfeasmn- to open a firil LondoB this position would be enhanced comment on the details if the against ^ likelihood of for an incomes policy which B.Frs.l6.7bn. to B.F«..1S.Shn.. Sidniar t« Luwcibmirg steel- 

. ^ ondon branch WHlay-- branch— at had a braxwh. in the m the future. ■ ■ financing yesterday. However inflation little below 1975 levels: would have checked the’ auto* representing a 12 .B per ccut. m^kcr Arhod. 

S1 ?, CE City from 1373 to , however, that market sources *“88**1 tha- ^ certainty that some com- raatic indexation of wages to the increase. Other concems with KrHiethank eu! ruble- lhe 

'1 . hstingfor its shares on mrich said London'^as the ™ coming to. I^DQOO theDank Thomson may be surrendenns 3 panj^ in steel, non-ferrous rise. in the cost of living, also unchanged ranking included averaee m*i yield in 1973 at r. 7 

■ lock Exchange. number one Dlace^aHe worid pe r cent, of 1 metals and textiles will report added to the disinclination for Societe Generate de Belgique per cent, and the pricr-earnrncs 
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** Board' spokesman, evezy hoc 01 business, .1 U.K. domestic business. It did Claymore field together with a oa incomes policy front, and Briefly, the \t*ar started reason- bert, the um higgeit bolding thanks to higher market pme<: 

vondon yesterday that financing is s uin g, • couxmooity not intend to compete with further interest In the t'P ” Government plans to freeze ably well. As other bourses began companies, posting increases of hut this is an unrertiin mdica- 

'^chat the application for trading, shippmjg -^insurance and English banks, . particularly FiHd. ...■ dividends at 1972-74 levels. An to show their paces, prices looked 10 per cent, and 11.4 per cent, lion lionusp rf the Jarce numlier 
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‘ tunities.” He was convinced that co-operative group.. bank rates. which declined through most of economic recovery during 1975. Generate dn Banque and Krcdict- Brussels exchange. 
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’eDerous provision for {jona. the President of the West efforts through the night to raise I maturity and 18 per dent for the ., ni1 5° . V !> \ treasury oonas. lus, are in. responsioie 

■ nible. risks inherent In ‘^*7^ ae w capital for bis bank, but 5Jt “ interested in developing non- bankers’ acceptances and com- seas." Most non-U 

ng business." and to German^BaBtang Supttwsory. Without bel|lg able t0 reverse I . U -S- investments in its short- merdal paper. irt Fannie Mae at pre 


-S — — — . — _ . without being able to . reverse 

. — ts declared and uudis- ® oard * the temporary dose down 

enres. Deutsche. Bank . announced ftfe -ordered by the authority last 

-ie said, to propose the PfaJt-Rredit-jBank : had beeajjhut p r ^ ay njg b L 
' dend of DMIO a share- down for good. As a result, of -phg balance sheet' total of 
■r cent.— on the capital * uew deposit insurant scheme, fte pfaLz-Kredit-Bank stood at 
by DMI80m. in May developed Ja the wake, of the DM26 2m. «t the end of 
• This' would lift tfcevHeret*tt r.disaster,.. : the .closure . NovembC r. ' It had i)'M9tai. of 
. ..-out by DM36m. lead to no teSM. ^ion* SaTings deposits on its books 

the private ba^-s <asfrmors and DMilto. of other deposits. 
. Ifs total assets and bills aD " was therefore received j t ba n DM2 0dm. in loans out- 
. 'd at the end of last year without drama. ■- -. * . standing, This made it a large 

— about DM56bn_ {some The Supervisory Beard said private bank 'by German stan- 
a rise of 10 per cent, that it bad closed the hank per- dards. Under the new insurance 
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. By JOHN WICKS ZURICH. Jan. 14. 

, THE FEDERAL national mort- the United States, have shown residential mortgages in the ilie sum of ?4bn. estimated fnr 

inum association {“ Fannie interesl exists in these 30- to world, would like to be sure that 1P7.7. As at mid-1975, some 

- »!»>■» Xr iir v- ^ 270-day notes as an alternative at least 10 per cent, of liabilities $2.Ihn. worth of short-term dis- 

Mae .1, of Washington, is to U.S. treasury bonds. CD's, are in . “ responsible hands over- count notes v/ere outstanding 

interested in developing non- bankers’ acceptances and com- seas.” Most non-U.S. investors including some S750m. worth 

US. investments in its short- merdal paper. irt Fannie Mae at present include held by slate and local govern- 

term discount notes. Exploratory Speaking at a presentation central banks, major industrial ments. The association finances 
mth*!** with hanks r^n-ierf ^ er ® to-day. Fannie Mae exccu- companies and international its operations primarily by is^u- 
!!! kr 1 w ton! tive Vice-president Robert development banks. ing medium to long-term deben- 

ont oy j. «epry aenroaer nanK Bennett, said that the association. Mortgage purchases of the lures and bonds, of which * 22 !.ij. 

AG. of Zurich, which is to be a a federal agency which owns and association for this year are were outstanding as at June 30 
.distributor- for the notes- outside manages the largest portfolio of expected to be not -much above last. 
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I # f 41" | 1 rtl/v‘ e¥i<M ? 8 year > F®? ti*® manently. because >fibe bank’s scheme masterminded by the HONDA MOTOR CO. says that 

£ I I 7 , I | 1 llrejup-, including consoli- capital was not DM42m. 'as had Assodxtton of German. Banks I it will report- ..better-than- 

* ' * ‘ • "1 panics and particularly been claimed butL DM14_84m^ each .depositor can receive up to I expected results, for ’the latter 

. . ...gage banks which are because the necesa^y provisions B0 per cent of- the bank's own half of this year- ending Febru- 

|U»VT > r!owned by Deutsche v tha for losses were 'climbing, and funds by way of compensation, ary 29. thanks to a favourable 

'F • J? » “hed some DM90bn., or because the qualifications of the It- was claimed to-night that' U>e level of car sales both at home 

i>Q- chief executive. Herr Fritz resulting figure of DMSBm. and abroad, 

sting, on .the bank’s Haase,- were -unsatisfactory. Herr -would cover all Pfalz creditors. Honda says it is certain that 
. ...... profit, before tax and special 

■ ; ; •' items, and gross sales will 

. exceed the original goals of 

. ' Y135bn. and Y280bn. 

ench yards to co-operate sSS.’-SfeaK 

.. Yl2J.bn., and gross sales of 

WERT HAUTHNBl • •’ PARIS, Jan 14. Y273.7bn. for the preceding six 

months. •" ,- 

- THE • presume , of also co-bperate clesely in market- tlon cOuId become the umbrella Honda, said that it is 
'international coxhpeti- lag’ their ships and in the body covering the whole scheduled to reveal its.bnsiness 

•ticiilarly from Japan, pr0S ^ ecti0T10? new outlets. French shipbuilding industry outlook and production plans at 

tWo biraeivf shiDvsrrfK One negative aspect of the and it is - not clear, at the 3 , Press conference oh January 29. 

. r new . joiut 'ven tore Is that La moment, what will become of it is developing a. new car 
ae iAuanuque ana. ciotat wSlt.be obliged to with- this project in the longer run., equipped with an improved low- 
N avals de- La Ciotat drew from CIFRAME, the joint All tbBt the Chairman of La pollution compound vortex con- 
cluded a wide-ranging marketing organisation which it Ciotat, M. RerbUc, would say on trolled combustion (CVCC) 

: ~ L . . a n (i . commercial set up a few years ago with two the subject' was that some kind engine with the hope of ontain- 
^✓on- agreement and have otfeer shipyards. Cbantiers la of commercial co-operation — ing larger market shares, 

i»ni nM ' ; Seyne,- near - Marseilles, and “adapted to the new .eircum- Honda declined to comment on 
— *1. p ‘ Chaatiers France-Dunkerque, on stances" — would continue a report in the financial' daily 

fc,eacn ouier s companies, the Chaimer coast It was hoped between his yard and its former "Nihon Kelzai” that the' new 
jxfiment -is .broad Jy in at Ode stage that this organise- associates. model would be equipped with a 

the fiawsMiriMt’if • ' •• 1600C.C. engine, and woufd.be 

G0Ve S?^ ■ • produced at the rate, of 10,000 

^tioo plans for the . • _ . ( «a 1 - . . a month initially, 
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. the country and the . nn _ 

.. the Mediterranean. The «Y RUPERT CORNWELL PARIS. Jan. 14. JLOppHD 

hS^ P Wn T£SXS. n rt M.-LUCIEN PFEIFFER has lost demanded the replacement of TOKYO, Jan. 14. 

^antiere d^SAuSSelto*- lix-month struggle to regain M. Pfeiffer by M. Levet. . . . . 

^alJumdredsof miles, control of the Pretabail property- The episode was the nearest pStingv^s ySSnm.itifiSl 
the Mediterranean leasing' group) whose presidency France came to matching the ba y en( i e( j on. November 30, eom- 
,.^a ciotat he was forced to leave last London fringe banking crisis, pared with Y3.558bn. in the same 

considered that other January after, a financial crisis and was caused by the tight period of the year before.. Gross 
such as the similarity which had almost brought about credit controls introduced in salteS were Yllf^bn. (Y104-Sbn.l 
pe of ahips tnrtlr by the t v- eniianse 1974 to counter inflation, and by The dividend is maintained at 

« not* lraportM* than ‘ ull f e ' tit HKnins fall in property Y4. ■ ■ ■ 

Jcal proximity. TTje Voters at separate meetings oi va j UBS ■ Reuter 

between Chantiers de shareholders in various com-— — . — ■ — ■ — 

iw and. La Ciotat has ponent; companies of; the group j cciFCTED EURODOLLAR BOND PRICES 
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’’ ’ Tokyo Pacific HoUOngft! N.V. ; *ir : Freni* b*^ im* 
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...... Berdan Wt»c 1882 1011 
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U.5>.b .. . Urasril Motors. 81pc U7I... IBM 
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Offer CONVERTIBLES , Wd •. Offa 

1041 American SSores* 40 c 1 1 Bt S8 

94] Ashland 5 pc IKS 1 St ' 88 

934 Bearric* Foods Hbc 1892 97 89 

M Beatrice Foods tiro UR 108- 110 

IDst Borden 3 pc 18#? . . 87 99 

M* Broadway Bale tiro 1987 '71 • ' .ffl 

-100* Canon Camera 7lPC 198#.. . 89 1B0 

91 Carnation <pc 18S7 88 98 

»ti ChewWtoc’-ltSS « • 1#B 

.Dan 41ro 1»7 88} & 

18U Eastman Kodak tiro S8S.12S la 

lltOf Economic Labs. 43pc 1887 81 81 

82 El dal 7'pc 1889 76 » 

test Fed. Dept. Stores tiOc ‘8S‘1» - IS 

1001 Flmtone Spc 1998 - 89 91 

971 Ford floe 1898 « • 91 

1031 Ford Sue lass . -7H . '811 

949 .'General BlactTtc 4(pc .1997 58 89 

• 8H Gillette 4Jpc 1997 7B 89 

1BU ' Godld Spc 1«7 '. . 87 ' ' W 

#4 GoH sad Western toe 1998 90 -at 

- 89} Harris 5pc- 1962 93-. . 73 

JSU Honeywell ftw 19W ..»■*• SI 

IBS* ITT 4uk 1987 ........ 88 ■ 70 

821 Komatsu 71 pc UK IDT .. ID 

3084 J. Ray McDermott •llBO.V? Uf ' U9 

974 Mltsnl tlpc 1990 L. * 109' 111 

1024 Nabisco Hpc 1988- ^ BW 

3. P. Woman tipc J987. 198 U0 

Owns QtirtOil 44K 1987 ... 974 M 

IBM 3. o. Penney 44 k: 1M7 ~ .«-■-■ 86 
IBS. Pfoneer OIK 1B» 211 - 910 

)M). -Radt tiro- IMS ,« • .50 

1033 Revlon «ro U87 Ins* . .uh 

2054 sronv Rand tine 1887 .:.... 9Sf 98) 

1021 SqPltb ' tilW 1997 S71 

101 j Teuweo 4pc 1898 :.... ' 70 . ' . 78 

1974 Toahlba fiqx IM# .-. 194 , '105* 

1031 union Carbide 4itw^UB2 ... m V.P 
lot Warner Lambert .tipc . 19F7 94 9« 

los* Warner -Lambert ^tipC- W88 8«- -no 

2MJ Xerox ape IM8 .. 73 77 

Scarce: Kidder, Peabody Securities. 
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Non-Marine Underwriter 

London 

A well-established British Insurance Company (itself part of a 
European Group which generates a premium income of over 
£200m) has decided to develop its existing portfolio of Non- 
Marine business. To lead this planned expansion we are look- 
ing for someone with revelant and purposeful ideas on how 
best to build up a substantial and profitable UK and Home 
Foreign account The ideal age limits are 35/45. 

The successful candidate will be given-considerable Underwrit- 
ing independence and will have the backing both of sub- 
stantial resources and of a first class technical support team; 
The overriding responsibility will be to provide the know- 
ledge, experience and energetic leadership that will result in 
the Company bec omin g as influential in the Non-Marine field 
as it already is in other areas. 

Furthermore the successful candidate will be recognised and 
used within the Parent Group, as a'principal consultant on a 
wide range, of international Non-Marine matters. 

This very important appointment will command a substantial 
salary plus directly related profit commission. Additional - 
benefits will include a motor car and mortgage facilities at con- 
cessionary rates. - 

For further information, on a strictly confidential basis, please 
contact our Managing Director, Mr. D. R. Whately, who himself 
possesses a London Insurance background. (Ref. 347.) 

WHATELY PETRE LIMITED, Executive Selection, 6 Martin 
Lane, London EC4R ODL. Tel: 01-623-8430. 


r 


Manager 

Energy Products Planning 

Europe 


Due to an internal transfer within our company, we have an excellent 
opportunity for a 

manager, energy products planning - Europe within our Energy & 
Materials Management Department. 

His main responsibility will consist of working with supply managers and - 
other key Monsanto managers tp secure the supply of energy products 
(petrochemicals, ammonia, fibre intermediates and energy) through: 

- developing supply direction papers for major energy products, 

- monrtoringenergy product prices, 

- participating in supplier negotiations, 

- contributing to major business projects which require.planning of energy 

products supply, 

- conducting market/industry research. 

We are looking for a person, preferably a B.Sc. or M : Sc. in chemical 
engineering or chemistry, who has the ability to analyse and exploit 
complex business opportunities and to summarize key findings to senior 
management He should have 5-10 years of marketing, purchasing and/or 
planning experience in industrial products, and have had exposure to the 
European energy, petroleum or chemical industry, preferably within a 
multinational Company. 

This position commands a competitive salary and fringe benefits and 
offers excellent career opportunities. 

Monsanto is one of the major multinational corporations in the chemical 
field with product lines in chemicals, plastics, textiles, petroleum and 
agriculture products. 

Please send your application with detailed curriculum vitae to 
Mr J. Vert inden, Personnel Department, Monsanto Europe S.A., 
place Madou 1, 1030 Brussels, Belgium. 

Ail applications will be handled in strict confidence. 


Monsanto 


Pension Fund 


Merchant Bank £I2 jOOO 

A rare and outstanding opportunity occurs for a 
man or woman in their thirties to join one of the 
City's leading investment departments at a 
senior level. 

The job envisaged is unusual in that it combines 
Pension Fund Management plus a positive 
research role with New Business Development 
The post could lead to further promotion in one of 
London's leading Merchant Banks. The person 
appointed will need to demonstrate an in-depth 
knowledge of research plus a proven record of 
managing substantial funds forat least five years. 
They will currently be with a Merchant Bank or 
Investment House or alternatively be No. 2 with a 
major self-administered Pension Fund or control 
funds with an Insurance Company. 

Above average benefits will be part of the 
remuneration package. 

Plraau apply initially to Colin BanyuttHaaddranbetow, stating 
any companies to whom you do not wish your application forwafttaf. 

Fosterlurner&Bensoa 
RecxuitmentAdvertisiiig 

St Alphage House. Pore Street, London EC2Y 50 P. 
Tel: 01 -434 21 21. 
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Oil/Gas Industry 

Total Oil Marine is the British exploration, and. 
"procfuctionsubsidiaryofone of the wo rlcfs largest. 
pH companies. We are now well advanced in the 
development of the Frigg gas field in the North Sea. 

■ We are looking for a qualified lawyer to augment 
our Legal Department You would bebasediriParis 
to advise on all legal aspectis-of our operations; 
especially those connected with the contractual 

. requirements- plant, equipmerittrten, nibneyand 
materials - concerned in the development of. the 
. Frigg Natural Gas Reid. 

You should have a law degree plus professional 
experience as either a barrister or solicitor.Spoken 
French is a great advantage, or you should be 

■ ready-and able-to learn it quickly. ‘ : 

Your, duties would include: working closely with 
the Project Engineer in drawing up draft contracts; 
actively negotiating with contractors to ensure 

TOTAL ®01L m 




Applications are invited for the position of 

MANAGER 

with Philipp Brothers Bank AG, Zug. 

The ideal person will be aged between 35 to 
45, will be a Swiss Citizen or holder of a “ C ” 
permit and must be fluent in German and 
English whilst a knowledge of Spanish or 
Italian wbuld be an advantage. He should have 
a good general banking knowledge and be 
conversant with either the Eurodeposit and 
Euroloan market or have a thorough ground- 
. ing in Documentary Credit business. 

The remuneration will be commensurate 
with the-applicant’s ability and experience* 

Handyvritten applications accompanied by a 
recent photograph and detailed C.V. should 
be mailed to: 

B. A.' Kilpatrick, General Manager 
Philipp Brothers Bank AG 
Grienbachstrasse IX 
6301 ZUG, 

and must be marked strictly private and 
confidential. 


Investment 

Management 

The newly formed Investment'Manageihent'Departmentr 
requires experienced Portfolio Managers. The major Pension • 
Funds for the British Railways Board have a value. in excess of , 
£350m, coupled with a substantial cash flow, and two senior 
Portfolio Managers, with up. to 10 years experience, are 
required to take control of a large equity portfolio and a. 
separate fixed interest section. . 

Assistant Portfolio Managers, with up to 5 years relevant 
experience with a Stockbroker or investment Department of a 
large institution, are also required. 

Male or Female applicants should preferably have a 
degree or professional qualificationsand be within the age 
limits of 28—40. The remuneration and fringe benefits for 
these appointments will be attractive and fully commensurate 
with the calibre of the' selected candidates. 

Please write, enclosing detailed curriculum vitae, to 
Chief Management Development and Training Officer, British 
Railways Board, 222 Marylebone Road, London, NW1 6JJ, 
quoting reference (I.M.), Closing date for applications 
23 January. - ' 

British Railways Board 


CITY DEPOSIT BROKERS 

We require experienced staff to complement our 
existing Local Authority team. . 

Please write -in confidence to the Partners at 
Royal London House, ' 

22, Finsbury Square, 

London E.CL2. • ; 
or ring 638 8726. 


N.Y.S.E. MEMBER FIRM 

Offers opportunities in its European Headquarters in Paris for 

TWO REGISTERED REPRESENTATIVES 

with proven- production records with German/Benelux accounts. 
Coverage of accounts in ‘other countries ‘may also be considered. 

Attractive compensation and 'incentives. 

Please write in strictest confidence to Box No. F367. 
Financial Times, 10, Cannon Street, EC4P 4BY. 



.that the terms finally agreed are compatible with 
the .Company’s .practice and current systems; 
responsibility for 'drawfrg up the final .contracts 
for signature: You would afsb be called upon to 
investigate the' legal Aspects of UK and other 
countries* taxation. insurance, laws of tort, 
security, and the laws of employment. 

In, addition to your salary, we provide accommoda- 
tion; a realistic ‘bofuis^scheme, life assurance, 
BUPAand four weekS’Tiofiday. 

For further details, please rantact: 
M.H.Newstead, . . y . 

Recruitment Officer; l- ' . ‘ ' 

Total Oti Marine Limited, _ . ,m. £■ - . . 

Berkeley Square House, la i! 

Berkeley Square, . . WM ■ 

London W1. 

Tel: 01-499 6080. % . H 


01-839 22721 



ISLE OF MAh BL 
BANK-J, 

invites apjrifeaapqs Jg 
position. 

MANAG$s| 

'..DIREGtqr 

The bank whfctr ii lonadt]) 
a camervxtive policy ' n ' 6c 
expanding in wiwiti inter? 

The mccenfa! applicant wifl 
banking experience with i^J 
connection and will hm 
c»» and. drive oeccsury to j j I 
Board Policy- This a a itjj 
appointment offer-ini a tt*_ 
well paid fctore for the r 
Pleat reply with history 
peritace to Bar A .5384. 
Tima, J0._ Cm non Street. I 



Investment 

Assistant 

The Investment Division of Shell International Is res- 
ponsible for the management of the pension fund portfolios 
of several companies within the Royal Dutch /Shell Group. 
The combined assets of these funds make up one of the 
largest pension fund portfolios in die U.K. We are now 
looking for someone to join our investment team- and who 
will have particulai'TesponsibiHty for managing .part of the 
fixed interest portfolio. You will be in your mid-ewendes t 
preferably with a professional qualification and/or a degree. 
It is essential that .you - hav e had- experience, gained cither 
with a stock-broker or a financial institution, of- dealing 
directly in fixed interest stocks. Initially your work wifi 
include statistical and monetary analysis on a day-to-day 
expmgqge of pur Grdupactivicies increases, so: , . 
pur Station: wOlil^^'to pve^ut»nsIderjbTe discretion 
the management of funds. The starring salary will be not less 
-than £4,900 (including London Allowance) and could be 
more for an exceptionally well-qualified candidate. Working 
conditions in Shell Centre arCiiexceHenr, and- the benefits are 
thoSe you would expect from a major international company. 
There are prospects for further career development in due 
course. Please write or phone for an. application form to:- 
Shell International Petroleum Company Limited, Recruit- 
ment Division, (FT), PNEL/21, Shell Centre, London 
SEi 7NA, 01-934 -2495- 
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Export Sales 

G £10,000 


This highly successful consumer products 
company markets well known brands throughout 
the world, in order to strengthen its export safes 
capability two outstanding people are required to 
bp responsible lor developing sales through 
agents in order to increase market penetration in 
competitive markets. The areas to be covered are, 
firstly. South and Central America and, secondly, 
the Far and Middle East and Afnca. Cand dates 
must be able to demonstrate considerable 
success in selling inexpert markets and possess . 
the self-diScIptine and professionalism which is 


require j in this demand ing environment. Sale 
negotiable around CIO. OCO and first class frir 
-benefits include generous help with relocate 
costs to Central Scotland. 

(Personnel Services Ref. SM4S 549. 
The Identity of candidates wilt not be reveal* 
our clients without prior permission given dun 
cgnf/dentiakiiscussion.Heasdsend brief ca 
" details, quoting reference number to the add ' 
below, or write lor an application form, and 
us if you have recently made any other 
applications. , 


PA Personnel Services 

Hyde Park Houses Knighsbridge, London, SWTX TLETeJ: 01 -235 6060 Telex: 27874. 




A member otPAIrttemationa! 


PflWHIY BANKING AN 
ADMMSIRAIION 

UDT, a major City-based financial group, has the following vacancies in its Property Finance Der 
which is currently managing a substantial portfolio : 

Saaritin Ere*Ajw-to join a small team engaged in securities administration, involving instructing 
soircrtors on taking and enforcing security on property and giving legal advice to management C 
should have recent experience In a legal or loarfc administration department of a bank; or be young 
or managing clerks with banking securities experience. 

Loans Ewaiihu-to join an experienced team of professionals and engage in exacting assignments, 


■ i or A E s vw ’ th a lending or securities background; experience of the UK property scene wo 
advantage. <• . ., .. . 

A competitive salary will be paid, based on qualifications and experience. Benefits include free pensic 
assurance and, after a qualifying period, staff loans and mortgage subsidy. There'are excellent prof 

further career development. - .. • - . - 

Piease write forapplication form (or phone 01-623 3020 ext 175Uo> .. 

Robert Charleston; Personnel Services, 

? '• .United Dominions Trust Limited, 
iLrffi 51 Eastcheap, London, EC3P3BU. 
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Lloyd Executive 


or Inv&stment Analyst — Financials 




fers in a numher of analytical sectora, seeks to engage a 
i or analyst in feft banicing and financial sector; ,you will be 
-ng a successful and spedafised research; team and will be 
■ Jung with institutional salesmen long experienced m this 

. 

' •sry high degree of investment.expertisa and proven capa- 
I yin the Financial Sector is essential. Remuneration will be 
; f attractive to the right applicant • 

| tactTSeoffrey Mountford on 01-4053499- 


\ ' orations Manager c£7,000 

I ibstantial International Bank offers an exerting opportunity 
i )ie Middle Eastto a capableand experienced banker. . 
Initiates will have acquired an all-round knowledge of inter- 
ftpnail bank operations together with a thoroughunder- 
yding of and liking for the accounting sector. Previous 
vseasmanageriarexperienceandaprofessional qualification 

Id be advantageous. ” • ••• •• t 

V, is a permanent appointment carrying a substanfial.taxfree 
jt-jy plus free accommodation and services. . 

^tactTonyTuckeron 01-405 3499. -■ - ' • • 


Deputy Chief Accountant to £6,000 

An expanding International Bank requires a proficient 
accounting-orientated bankerto deputise for the Chief Accoun- 
tant and assist in tha daily office management . 

The successful candidate will be in the age range 35-45 years 
and should have a wide knowledge of bank procedures and be 
fully conversant with all bank accounting systems including 
B/Eretums. 

.Career prospects are considerab le;. affording the opportunities 
for personal development and increased responsibilities. 
Contact Michael Pringto on 01-405 3499. 


Manager's Assistant • c£5.250 

An old-established and highly respected Merchant Bank is 
seeking to appoint en Assistant to the Commercial Banking 
Manager. 

The successful applicant win have a depth knowfedgeof accept- 
ance credit lending and experience in ail aspects of ECGD and 
export financing. Personality projection and maturity are impor- 
tant factors as a prims function willbe to Improve the depart- 
ment's effectiveness. ■ 

This position will provide the basis for a long-term career 
opportunity. 

Contact Geoffrey Mountford on 01-405 3499. 


FINANCE 

MANAGING DIRECTOR 

A multi-national finance company 
is now expanding its network of 
branches in U.K. through internal 
growth and acquisitions. An out- 
standing opportunity for the right 
person. Send your resum6 with 
salary history to Box A5379, 
Financial Times, 10 Cannon Street, 
EC4P4BY. 


Lloyd Executive 


Browniow House, 50-51 High Hoiborn, London WC1V 6ER 


Buckmaster & Moore 

require a 

BLUE BUTTON 

A bright 17-18 year old. Excellent prospects. 
Telephone 

ALISON WAGGITT 01-588 1156. 


5i 


There are vacancies for two Investment Analysts to jom the UK Equity Depart- 
ment of the British Airways Pension Scheme. The Scheme is responsible for the 
investment administration of the pension fund of the staff of British Airways 
and is situated on. die Great West Road, Honnstow. . 

The successful applicants will be responsible, to pit UK Equity Manager for s 
large and expanding portfolio of stock exduuqj^esecazraes. The work will involve 
analysis of companies and industries, monitoring information from stockbrokers 
and other sources, company -visits, seminars, AGMs etc., contributing policy 
decisions an portfolio constractiofl^ ^ and'deaKng'initilie absence of the Manager. 

Applicants preferably should have experience- of xesearch in a comparable 
institution or stockbroker’s office arid have a gooduniversity degree in appropriate 
subjects or professional qualifications: The successful candidates are likely to be in 
their mid-twenties. ‘ ■ . 

I 

The starting salary will he in tire rangOof £3830pJL-r-£458o p-a. depending upon 
experience. Additionally we are able to offer a membership of the Scheme itself 
plus all the benefits one would expect from joining one of the world’s lfrgist 
international airlines. . . .J ‘ 

Please write giving details of experience and qualifications to John E "Wilson, 
Group Personnel Services,' British. Airways Terminal, Buckingham 
Palace Road, London SWxWqSR. "• 


\ou could 

become a highly-paid 
Merrill Lynch account executive 
dealing with international 
stocks and bonds. 


In your lace 20s, early 30s? 

With a good degree, preferably in 
Business Administration, Business 
Studies, Economics or Law. 

Most Likely ‘international’ by 
upbringing or birth. For example, 
you may have been educated first at 
Oxford, and then at the Sorbonne. 
Fluent in English, of course; and. 


or a similar sales environment. 

Could this be you L If so. there 
should be a place for you as an 
international Account Executive in 
London. After six months intensive 
training you will become responsible 
for providing Merrill Lynch clients 
with excellent service and advice 
regarding their finances - especially 


ideally, in one or two other languages investments in US and Eurodollar 


as well. > 

Ambitious. A selfstarter. 
Successful in your present job. 

financial fi^^AJ^matively.you 
could be arising star in marketing 


H 


markets. 

3 Please write, giving details of your 
career to date, to Roger Davis 
ar; Merrill Lynch, Pierce, Fenner 
& Smith Ltd., Time Life Building, 
153 New Bond Street, London W. 1. 


MERRILL LYNCH, PIERCE, FENNER & SMITH LTD 

Licensed D e a ler ta Seam la 


rare 

ifl 


e. £ 15,000 

."his U.K. public company, producing and . Salary is negotiable around £1 5,000, and this 


Hi IV;hIP>m > 


T m * 1 t ill'll^ fell • 1 • |f»> 1 • . * ] : 1 1 • T: i • • •MiHIl-.IJI 


>rt Safe 


and leader in home markets and Isdeveloplng ; 
3va rseas. A highly experienced aridable person. 
Is requirodto assume ailconpanyle^l aid; ” ; * 
'jecretaria I responsibilities In a djmamio 
environment where keen business sense is 
squired. Candidates, aged 35-45, should have a' 
sound background.ofcompany.law jaicj of . 
egislation affecting an expanding group of =.. 
xvnpanies. Experience ofpublte comply 
secretarial practice would aisobe an advantage. 


within a year. Generous help will be given with 
relocation costs to Central Scotland. 

(FteismnelSeivicesfW:AA45'5^7/F77 
7776 identify of candidates will not be revealed to 
our clients without prior permission given during a 
confidential discussion. Please send brief career 
details, quoting reference number to the address 
below, or write for an application form, ancf advise 
usjfyou have recently made any edier 
applications. 


PA Personnel Services 

Hyde ParkHbusq, Kr^rtsbrk^ Loocioa SWIX 7LETel:01“235.(3)60 Tetac27874. 
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A Leading firm of International Stockbrokers 

have vacancies for 

CLERKS FULLY EXPERIENCED IN DIVIDENDS, 
RIGHTS AND GENERAL OFFICE SETTLEMENT 

Each appointment will carry an attractive salary and - a 
non-contributory pension and life assurance scheme. 

Also required is a young person suitable for a position in' 
our Stock Exchange -Box able to converse over the telephone. 

Please write giving age, details of experience and educational 
qualifications to: . 

Box AJ5378, 

Financial Times, 10, Cannon Street EC4P 4BY. 


In order to develop its PLACING CAPACITY 

FRENCH BANK 

b seeking 

A EURO-BOND DEALER 

— having already worked In" the Euro-bond market or similar 
qualiiication 

—able to use English as a working language and if possible another 
language ' 

— free to travel abroad 

Applications Including a handwritten curriculum vitae and a photo 
should bb sent to. .6028 AXIAL Publicite, 91 Fbg. St.-Honore, 
75008 - Paris, who will forward. 


GHANA NATIONAL MANGANESE 

CORPORATION KSUTA . MINE5 

GHANA — WBT AFRICA 
GHANA NATIONAL MANGANESE 
CORPORATION have following TWO 

VKAA04K 

MINING GEOLOGIST 

An experiencefl Mining Geologist on 
three year contra,.* renewable after 
the 3rd year: to carry out proweet- 
Ing and evaluation at manganese 
deposits at Nsula Mines and other 
properties belonging to the 
Corporation. 

The applicant should nave an M.St. 
Degree in M.ntnB Geology and must 
have held similar position at a 
metal mine lor not less than 5 
years. He sMirio not be less than 
30 years of age. 

Salary >s negotiable but not leu 
than £500 sterling per month. 
CHIEF ENGINEER 

Experienced engineer specialising in 
heavy Industry as Chief Engineer 
at the Nsuta Mines, near Takoradl 
on three vear contract terms, 
renewable alter the 3rd year. 

The applicant should have the B-Sc. 
Degree in Mechanical Engineering 
or an equivalent recognised ore. 
•esslonal Mechanical Engineering 
Qualification. He must have held 
responsible position in heavy indas- 
try lor not less than 5 years. Age 
not less than 35 years 
Salary H negotiable but not lest 
than £300 sterling ner month. 

THE BENEFITS for both aedotatments 
Include: Three months paid vacation 
leave after each tour of 72 months, 
wttn return passage lor appointee, 
wife and up to 3 children below the 
age of 18. Generous ex patriate 
greniltv. Free narg famishing accom- 
modation Other benefits normally 
associated with a malar national 
mining company. 

Please send Curriculum Vitae In con- 
fidence to CAEMI INTERNATIONAL 
LTD.. 52 54 Gracechurch Street 
London EC3V OEH 
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background in line ^management ship operations essential and knowledge 
Offbreat products an advantage. • : 

Salary up to $60,000, regedinrwith re-lncation espe^es and cic e fl eat 
fiyigebmefit s . ' 

Please write qndosing rderant career details - in confidence - to 
J. R. B. Hodgea ref. B.63156. ' . ' 

. |M5L World wide 

■ Management Selection Limited • 

. 1 7 Stratton Street Lofidon WlX 6DB 


EXPANDING 

GILT EDGED 

DEPARTMENT 

r^uires . 

— a young SALESMAN (or woman) 
with experience of institutional business 

also 

— a young graduate or school leaver with 
‘A’ level mathematics. 

Please apply, to: 

The Manager* ‘ 

CAZENOVE & CO, 

12, Tokenhouse Yard, 

• London, E.CLZ. 

01-588 2828. 


EXECUTIVE WANTED 
The person appointed will be 
responsible for both the purchas- 
ing and costing functions in a 
small but go-ahead company 
within the packaging and toy 
Industries. Age range 28-40 yrs. 
with some relevant industrial 
costing experience and a good 
educational background. Would 
suit business graduate. Salary 
£4.000 

Write Box.A.5389, 
Financial Times. 

10, Cannon Street. EC4P 4BY. 


Leading Gty Brokers have a vacancy lor 
. SEHIQR BROKER 

AGED 25-40 

General Commercial experience, 
coupled with a background preferably 
in exporting and finance is euantiaJ. 
The main requirement, however, ia t 
good perwmllty uri the ability to deal 
at a senior level in all sector* of in- 
dustry and commerce. This is an ex- 
tremely interesting and' responsible 
position giving the successful applicant 
■very opportunity to build % worth- 
while career. The job will entail a 
limited amount of travel, mainly in 


qireiificaooiu and experience- 
Write Box 4-5375. Financial Times, 
tO. Ceooon Street. EC4F 4BT. 


STOCKBROKERS 

je firm of Stockbrokers has interuxmg vacancy In Pnvac*. 
nts Department for Personal 'Assistant to Paft»i« r . Some 
erience essential. Good prospects. .Write folly Ji _ 
ox AJ380, Financial Times, 10, Cannon Street, EC4r 4BT. 


corns trader 

Well' established Trader required by 
Go Company for buying in Central 
and Steth America and selling ao Coo- 
si nent, with knowledge Trench, German 
and Italian. Excellent ramontrattan 
and prospects. 

neoae send curriculum vftee and 
-detafb of experience In strictest con- 
■fldtiwe xd Bo* AjitS. Financial 
Timet, 10. Caiman Street, EC4P 4 BY. 


' INVESTMENT' 
ANALYSTS 

Opportunities east in the research department of a 
major firm of London stockbrokers for analysts wish- 
ing to specialise in certain sectors of the tlJEL equity 
market. Candidates . should ideally have some 
analytical experience, possess a recognised quali- 
fication etCL, but above .all have the ability and 
application to produce well researched reports, both 
•verbally and written. Salaries will be competitive, 
good fringe benefits. . 

• Write Box A5387, Financial Times, . 
i 10, Cannon Sjreet, EC4P 4BY, 



WANTED 


UiSr PUBLIC RELATIONS 
REPRESENTATION 

Sauonvd axgcutivi With top 50 flrpa 
heading Now York F.R. oparttion 
seeks pormuant aiMriulM with 
European organtution acquiring or rx- 
pandhrt US. IntowL Broad corpor- 
ate. .financial and intern attend 
communi^ttiefH «xp«r|eKa. PrasMtly 
employed leeking new challenge 
requiring retpomiMe independent 

initiative. 

Write Bo* ¥.370, FlaanUal Timet, 
f<J, Caption Street.' EC4F <BY. 


Bond/Syndications 

Executive 


City 


to £7000 


Our Client is a small but highly effective 
investment company backed by two 
major international and merchantbanks. 

The company's new year development 
plans demand , the appointment of a 
banket aged mid 2CTs. with experience 
of Eurocredit syndications and the fixed 
rate Eurobond and private placement 
markets. 

This challenging position will represent 
an attractive and developing opportunity 
to a self-starter who possesses a good 
knowledge of the financial structuring of 
deals, syndications and the associated 
documentation. 

For further details in strict confidence, 
telephone Norman Philpoton; 
01-405 3499. 


m Lloyd Executive 

Bro-.yiii-.--y b0-S' Hi gl ^ lopd-jn 


ROBERT FLEMING 
VACANCY PS 

INVESTMENT DEPARTMENT 

The successful applicant will join a small team 
responsible for advising the Bank and external 
clients on North American Investments. 

The candidates, who should be between 25-30, 
will be required to have had three or more years 
of experience in Accountancy or Investment Analysis. 
A knowledge of. North American Securities- would 
be helpful but not essential. 

An attractive salary according to age and 
experience, with the usual fringe benefits, will be 
offered. 

Please write enclosing curriculum vitae to : — 
Tom Phillips 

ROBERT FLEMING & CO. LTD. 

8. Crosby Square 
London ECS A GAM 
or telephone 01-283 2400 


DO YOU WANT TO SUCCEED IN 
STOCKBROKING? 

Why not broaden your activities by joining an 
aggressive licensed dealer in securities/commodity 
' broker? 

MANAGER/ACCOUNT EXECUTIVE 
needed with some clients to develop business. 
Financial participation only limited by results. 
W’rite Box A.5385. Financial Times, 

10, Cannon Street, EC4P 4BY. 


ACCOUNTANCY APPOINTMENTS APPEAR 
ON THE FOLLOWING PAGE 


CONTRACTS AND TENDERS 


REPUBLIC OF GHANA 


VOLTA RIVER AUTHORITY 
KPONG HYDROELECTRIC PROJECT 
CIVIL WORKS CONTRACT 


PREQUALIFICATION OF TENDERERS 

The Volra River Authority invites applications from suitably 
qualified and experienced contractors wishing to be prequalified as 
tenderers for the civil engineering .works for the Kpong Hydro- 
electric project on the Volta River in Ghana, comprising, princi- 
pally a 75,000 cubic metres concrete centre-river spillway to accom- 
modate fifteen radial gates. -earth, fill abutment dams of about 
13OL000 cubic metres and a conventional aboveground power 
station to accommodate four 40 MW generating units. 

Applications for prequalification will be accepted from companies 
and joint ventures with registered offices- in countries which are 
members of the International Bank for Reconstruction and Develop- 
ment. and in -Switzerland. 

Interested companies should first request a copy of the document 
entitled: ... 

*' Kpong Hydroelectric Project 
Civil Works 

Prequalification of tenderers 
Instructions to applicants” 
which may be obtained' from: 

(a) The Chief Executive 
Kpong Hydroelectric Project 
Volta River Authority 

: P.O. Box M77 . 

Accra, Ghana 

or from: 

(b) Acres International Limited 
Kpong Hydroelectric Project 
5259 Dorchester Road 
Niagara Falls 

Ontario, Canada 

Telex 021-5107 

Cable Acrescan Niagara Falls 

Formal appliations for prequallficitien in quadrupliote should be 
submitted in the manner prescribed not titer than February 2$. 
1976. as follows: ‘ 7 

One (.1) copy addressed as in (a) above 

and ' 

Three (3) copies addressed as in (b) above 

It is expected that invitations to tender and tender documents will 
be issued to preqtialified tenderers about April 15, 1976, and that 
• tenders will- b« required to be submitted approximately 4 months 
thereafter. 


CORPORATION 

LOANS 


INVEST IN LUTON 

BOROUGH COUNCIL BONDS 

1 9 — % MINIMUM 

I /8 PERIOD 3-5 TEARS 

widr fadbdec far eerty r»W»n«M 
Borough Traaniraf FT, Town- Hal*. 
Loom. " H|: 0582 3t»l 


ART GALLERIES 


THE PAICKER GALLERY. 2. Aloenurle 
Sfrj**! WT’> ExhiMtfon ol old 

mirtnt. ro IU Ur v. .utortims ao 6 tooo. 
graphical Print* am paintings ana Uhd* 
moons 



CARTOON ORIGINALS GALLERY ■ Lere* 
Mleci og a! _ u.X.'* leading _ urtoeiueM. 
Th« gertect pre»ei*t EB-ud. U. 
Gloucester Road. s.W.7. Oi-saa 2001. 
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ACCOUNTANCY APPOINTMENTS 


TKe Financial Times Thursday January 15 1976 

APPOINTMENTS 


Group Accountant , 

Barkbamsted, Herts . . 

Up to £6,000 plus car and fringe benefits 


Management Accountant 


International Trade -City 


up to £7,500 


A growing and successful international trading company in the 
City is looking fora versatile and enthusiastic young accountant. 


Initially concentrating on improvements to management reporting 
procedures and accounting systems (probably involving 
computerisation) . the person appointed will then have the 
opportunity of broadening and increasing his responsibilities in 
line with the company's expansion and diversification. Our client 
which is the associate of an international group and has 
world-wide connections, has grown substantially in recent years 


and expects this to continue. 

The person appointed will be a qualified accountant probably 
aged 26 to 30, who has already had a period of industrial or. . 
commercial experience and has developed an inclination towards 
the wider aspects of accounting including systems work. Ideally 
he will also be a graduate and have some experience in 
international trade. 


The starting salary is negotiable up to £7600 p.a., depending on 
experience and to some extent on age. 



Please write, in confidence, with concise careerand salary details, quoting reference 504/B, to : 
A. C. Crompton. 

Deloitte. Robson, Morrow & Co., 34 Farringdon Street, London EC4P4DL. 


For a profitable and expanding group of com p an i es . 
The group is the major UK division of a publicly 
quoted UK parent company wfth other interests’ over- 
seas. The group has shown consistent and above 
average growth and sates now exceed £3m.The Group 
Accountant reports to the Group Chairmen and will 
have an active role in developing group policy In 
addition to : 

-supervising the financial control of group 
companies. ■■ ■_ . ■ ■ k .“ 

maintaining statutory group’ 1 accounts and 
management accounts. 

appraising and advising on current and future 
■ - group expansion. 

Applicants must be qualied accountants witit experience 
of. statutory accounts,' consolidations and monthly 
management accounts. Evidence of a developed com- 
mercial judgement would be an advantage. This post 
offers a wide range of interesting work, and lor an able 
and effective accountant future prospects are good. 
Age 27-40. 

Write in confidence to Philip Egerton, quoting reference 
3472/FT. 


h vH 


Inbucoit/AIC 

Executive Selection 

197 Knightsbridge, London SW71RN 


Young A.C.A. Management 
Accountants -South Africa 


Executive posts 
in Pye group 


- Ur. Graham West and Hr. Orchard, Ur. E. Osborne and 
QTxrazhfin have been appointed O. M. Scott bare also nth 
director^ of *7* Tefceommmden- from that Board. Mr. 
dons the Cambridge-based manu- de-KuUk and Mr. O. Ponfe? 
facturer of two-way radio ram- main on the Board as joint n 
mimics Dons systems. Mr. West aging directors. Suae Darby I 
becomes marketing • director and don has nominated Mr. j. 
Mr. CLoagWin. operations direc- Bywater for appointment 
tor of the company- ■ • chairman of Marryat and Mr. I 

* Patterson and Mr. S. p. \y a 

, WrT Michael O'Brien has been as directors of Marryat. 
.elected president of the 9?STI* • * 

j^TUTB OF ACTUARIES in sncces- 3Ir. & XL Rainbow, undent 

sion to Ur- Gordon V. Bayley, of the Commercial Union A. 
Whose term of office will expire ance, and Mr. A. B. Cfaesit 
,en June H. Mr. O’Brien k the Lloyd's, have been elected c 
^jfe'fimanager and actuary of the Royal man and deputy chairman re; 

• -?T Tt5]ii t?nwai pension Fond for Nurses. . t ively of the JOINT HULL C 
• * MITTEE. 

Mr. Anthony Cowan has been * 

appointed an executive director of Mr. Peter J. Chester has 

BLAND PAYNE (AVIATION). appointed director of the V 

* . COUNTRY TOURIST BOAR 
Mr. Rupert Cbetwynd and Mr. succeed Mr. John Robinson - 

Michael Lomax have been he retires in early May. 
appointed to the Board of * 

STREETS FINANCIAL. Mr - G - Y. SamnMras has j* 

* the Board _of SPIRA^-S.’ 
Mr. Gordon Stewart has ENGINEERING as a non-exec 

resigned his nonexecutive director. 

BILT0!1 Sr. Charles Smith h« 

because of ill h th. appointed a director of JOl 

x AND SONS. Mr. Roger c' 



MCKECHNIE BROTOERS sUrtes 
that Mr. J. Peppitt has been rnnnAW nAT.vninsRTj^H 



from £6,000 to £8,000 


Our Cfient . . .Tiger Oats & National Milling Company Limited is a widely based 
South African food group with international connections- one of the largest corporations 
in Southern Africa. 

The job ... is to identify the needs for, then design and implement Financial, Taxation, 
Management Accounting and Information Systems within the autonomous framework of 
the group. This, inter-alia, will include participating in setting budgets and an ongoing 
responsibility for individual companies. 

The successful candidate .. .will be a qualified chartered accountant about 30 who 
will preferably have had post-qualifying experience outside the profession, and will be able to 
show evidence of self motivation, coupled with application and the ability to work in a team. 

The rewards . .. will initially be the equivalent of from £6.000-£8,000 plus a car, 
with above average provident and pension funds. 

The opportunity ... is outstanding. These are not short-term appointments; 
the right person will have excellent opportunities for continuing career development in 
financial or general management within this ever-expanding group and will be expected to 
relocate permanently in the Republic Relocation expenses win be covered. 

Please write, with concise details of qualifications, experience, age and present 
salary, quoting Reference MR/Fto I. J. E. Barrow 



Mann Judd 

Consultants 


2 Tomngton Place 
London WOE 7JP 


Financial Controller 
circa £11,000 + car 






~w- ondon Co-operative Society Limited is a multi-trading organisation with 
m approximately 15,000 staff and annual sales exceeding £160M. The Society 

J -J wishes to appoint a Financial Controller, who will succeed the present 
incumb e nt and provide expertise in financial planning and control throughout 
the Society. 

The person appointed will report to the Chief Executive Officer and be responsible 
far all aspects of finance and EDF, with special emphasis on improving the quality 
of manag ement information and the preparation, of periodic accounts and in 
particular, ensuring that financial resources are properly planned and controlled. 
The successful candidate will be a qualified accountant with at least 5 years’ 
senior accounting experience in a commercial company using computerised 
planning and budgeting procedures. Experience of supervising accounting and 
EDP staff and identifying the sources of medium term finance is essential. The 
successful candidate will offer personal qualities which would ensure the 
maintenance and improvement of financial systems and controls in a flexible fast 
moving business, employing experienced trading management. Age is not a 
critical factor, although it is unlikely that candidates aged less than 35 or ea rn ing 
Jess than £7,500 p.a. mil offer sufficient maturity to discharge the responsibilities - 
envisaged. 

The commencing salary will be negotiated at around £11,000 p.a. and a company- 
car will be provided together with an attractive range of fringe benefits. The 
Society would contribute to the cost of removal expenses if the successful appli- 
cant had to move home to take up the appointment. 

Candi dates should write for a personal history form quoting reference MCS/188S 
to Ashley S. Phoenix Price Waterhouse Associates, Southwark Towers, 32 
LondonBridge Street, London SE19SY. 


J 


Jordan dataquest 

BSSSfEEZSSSSS **?—> 

Refractory Products and Mr. R. K. . pressor sj r ^nat Gow 
Woodruff has been * has been appointed a meat 

director of McKechme Refractory ^ STANDING CO MMBSl O 
Products. • . . MUSEUMS AND GALLERC 

• * - . _ represent the Tate, Nations 

Mr. Y. KobayashL dire ctor. National Portrait GaDetia 
JAPAN TRADE CENTRE, is succession to Mr. S. C. J 
returning to Japan following the Professor B. RL Morris has hr 
end of bis term of office in an . independent member 4 
London. He will be taking up a standing Commission in pit 
new appointment within the the Earl of Halsbniy. 
Ministry of International Trade * 

and Industry. His successor is Mr. W. H. Lowric has 
Mr. K. XnazukL - appointed to the Boar 

* BLUNDELL - PERMOGLAZ1 
Mr. Richard Simms has been remains managing direct.. 

appointed managing director of "■ H - Lowric, a subsidiary 
BROOK STREET BUREAU OF J*, . 

MAYFAIR from February 1. Mrs. Mr. ,^ r * s Ben ?° 11 
Margery Hurst, who remains ar*S 

joint-chairman, wiD be responsible OF w 

for the development and MANAGERS, 
mansion of the group’s specialist ^ ha.- 

services ' jl. appointed director of W 

„ „ _ . Richardson and Bevi 

Mr - A nthony ^ Scsnw has (Underwriting Agencies), a 
joined UNITED INTERNATIONAL ^ of jjje W1GHA31 PC 
BANK as a senior executive GROUP. 

(-officer with responsibil ity In the * 

corporate finance department of Mr. R. j. Procter has 
•the bank. Mr.. Scarrow was pre- appointed a director of RU 
vioosly a vice-president m the MANAGEMENT. He was fo 
world banking division of Bank a partner in MV. H. Robins 
of America N.T. and SA. Co. ‘ 

* + 

Mr.' M- F.- Baird has been 3lr. David A. Fennell ha- 
appointed a director of appointed assistant ma 
THOMPSON G RAH AM (REIN- director of Newcastle Ql 
SURANCE BROKERS). and Journal, a member of 

* son Regional Newspapers ( 

Mr. Francis Perkins, president __ _ * _ . 

of the Corporation of Insurance Mr. Alec F. Stanley ha 


Assistant Director 
of Finance 

£8700-£1Q800 



NATIONAL 

WATER 

COUNCIL 


Based at the Council's 
London headquarters, you will 
report to Alan Porter, FCA, Director 
of Finance, and be involved with 
him in assisting water authorities 
on financial matters that are of 
common concern and in liaising 
and negotiating with government 
and other central agencies-The 
Council works with the authorities 
on a basis of close co-operation in 
this field as in others. 

The Council's staff are 
relatively few in number and there 
is considerable scope lor personal 
initiative and involvement. An 
important part of your work will be 
to act as an efficient high-level 
secretariat for the common 
activities-servicing working groups 


by preparing research, information 
papers, reports and minutes. 

This is an important new 
post at the centre of a key industry; 
candidates should be of high 
calibre and have the ability to 
carry conviction in speech and 
writing.They should be qualified 
accountants. 

Conditions of employment 
are good, and salary will be 
between £8700 and £10,800. 

' Initial applications should 
be sent to: Mr R. H. Pamplin, 
Assistant Secretary (Establishments), 
National Water Council, 

1 Queen Anne's Gate, 

London SW1H9BT, 

to reach him not later than Monday, 

2nd February 1976. 


Finance Director 


North West Midlands Mechanical Engineering 


The Company is a profitable manufacturer and substantial exporter of capital 
goods with an annual turnover approaching £30 million. The offices and factory 
are located in a pleasant rural area of the North West Midlands. 

The Finance Director is a new board appointment with a major responsibility 
for helping the Managing Director plan and achieve sound growth and 
improved profitability of the businets- 

Demonscrable ability as a business manager is an essential requirement together 
with technical qualifications commensurate with responsibility for the finance 
and accounting function. Age and formal training are less important -han 
proven business and financial acumen although a background as a chartered 
accountant working in the engineering industry would be ideal. 

The level of remuneration is negotiable from £8500 but is unlikely to be an 
obstacle for the right candidate. 

Please send full details to D. G. de Beider, Knight Wegenstein Ltd,.' 75 Mosley 
Street, Manchester M2 3HR, quoting Ref. 60154. Applications will be for- 
warded to our client for interview arrangements so please include a list of 
companies to whom your application should not be sent. 


\^/ KrdghtWfegenstein Limited 

nncornnr jtinn AsH(»j 

V 


Oncorparjtjm AsHey Auarijru'J 

Management Consultant* and Consulting Engineers 

London- Mamawsuer. Edinburgh ■ ixirh- Du^jcWu j( - Ch.:^-|3 


PERSONAL ASSISTANT TO GROUP CHAIRMAN 


Applications are invited forthe position of PA. to the Chairman of three groups of companies 
which otherwise operate independently. The activities of these companies employing-about 
1.100 people include shipping and the offshore oil industry, retailing and H.P. finance, 
fertiliser manufacturing and horticultural specialists. 

The successful applicant will be required to assist and advise the Chairmanon the „ 

interpretation of financial and other management information received from the trading 
companies and help generally to maintain routine communications between the companies . 
and the Chairman's office. " " 

Asmall Management Services Company attached to the Chairman's office is presently bring 
formed to provide certain specialist services to Group Companies. It is envisaged thatthe 
Chairman's P.A. will also act as Company Secretary and Accountant for this Service 
Company and keep all the books and records. 

This is an interesting and challenging appointment for a person (28 to 35) with advanced 
accountancy training who has preferably had practical experiencein presenting 
management Information ancTin the analysis of company accounts either in commerce or 
possibly in a stockbroker's office. 

' The job is based in Hull in new office accommodation presentiyfitting-put Good salary 
according to experience, car, pension scheme and removal expenses. 

P/ease apply in own handwriting giving full details to the Chairman , North British Securities 
Limited, Carmichael Chambers. George Street, Hull HU J 3BL and markthe envelope 
"Persona r'. 


COMPANY 

NOTICES 


IRELAND 


BONOS IMS 

' ORG & CO. LTD- annoof**. 


S. G. W ARBOR' 

that the fourth annual Instalment «# 4cn<n 
to a nominal value of U.S.il -000,000 tiave 
been purchased for redemption on 15Ui 
February. 1*T6. 


ibruarr. 1«76. 

SO. Gresham Street. 

London. EC2P 2EB. 
T 5 th January. 1976. 


THE SANKO STEAMSHIP CO. LTD. 
tCDR&> 


The undersigned announces that as from 
13tf> January 1976 at Kas.Assoclatle N.V.. 
Spvistraat 172. Amsterdam and at Kredlet- 
bank S.A. Untem bourgeois's, Luxembourg- 
dlw. p, no. 4 taccomnanlcd by an “An. 
davffn of the CDtt’i The Sanko sxaamsMn 
Co. Ltd., each repr. 50 sM. will be pay- 
able with Dfls. 1.38 net <div. per reemfl- 
date 30.9.75; gross Yen 3.90 pak} after 
deduction of 15% Japanese tax « 
Yen 26.25 -OSs. 0.23 o«r COR. With- 
out an Affidavit 20 % Jap, tax t — T*n 3S. 

Dfls. 0.31) vriH be deducted- After 
15.5.76 the dhr. Mill onfyTb* paid under 
deduction of 209i Jap. tax with Offs. I JM 
net. M accordance wtth the Japanese tax 
regulations. 

Amsterdam. 

6th January. 1976. 

AMSTERDAM DEPOSITARY 
COMPANY N.V. 


PUBLIC NOTICES 


BIRMINGHAM COUNCIL BILLS 


The £6m. BHts were issued today wftti 
maturity on the 15th April. 1976. Appli- 
cations totalled £66m. The minimum price 


- int was IO. 06756249b. 

Bills outstanding Is £18m. 


BOROUGH OF IPSWICH 


£580.000 bills Issued 1 3th January 
1976. due 13th April 1976. at 10 11-64tM 
•*. AppHcattons totaled £6.380.000. 
£560.000 bills outstanding. 


LEGAL NOTICES 


CITY OF SHEFFIELD BILLS 


£5.300.000 mils Issued 14.1.76. matur- 
ing 14.4.76 at 10 11-64ths%. There 
are £5.300.000 total outstanding. 


PERSONAL 


EXECUTIVE SERVICE luxury apartments 
available Central London. Prince Regent 
House. Carburtnn SL London. W.1 . 
England. Tel. 01-637 0717. 

SHIRTS made to measure from £10 to 
£40. Send for onr brochure and rairse 
of beautiful and _ unusual Imported 
fabrics — Ultimate Shirt. 43. Oidftaid 
Circus. NorthoK, Middlesex. 


CONTRACTS AND TENDERS 


LEASING SUBSIDIARY OF MAJOR U.S. BANK 
SEEKS 


ASSISTANT 

TO OUR 


EUROPEAN CONTROLLER 


to handle various accounting, control and reporting aspects of 
its European operations. 


Candidates should be m their mid-20* and possess a recognised accounting 
qualification- U-Jsmj; w banking experience would be preferable but is 
not essential. Thu po« offers excellent prospects for career development, 
eaupled with an attractive salary aPd fringe benefits. West End location. 
We ate reoU In con *drw print * resume of personal and career deleft 
to Boa A.53BS, fingnefef Timet. 10, Cannon Street. EC1F <Br. 


SAVE THE CHILDREN 


BANGLADESH 


Accountant required based in Dacca 
with already wall citabUsbed Team. 
Teams abo operate In other areas 
of Bangladesh. 

Initial one-year tonr- offered. Salary 
negotiable '«bje« to age and experi- 
ence. Board and lodging provided. 
Return air fares paid. Local leave 
given with generous allowances plus 
terminal leave. 


Apply: 

OVERSEAS PERSONNEL OFFICER. 
SAVE THE CHILDREN FUND. 

1 57. Qapham Road, London. SW* OPT 


REPUBLIQUE ALGERIENNE 
DEMOCRATTQUE ET POPULAIRE 

MinisteTe de Flndastrie et de TEnergie 
S.OJVJViUEJ!. — Division Recherches 1 
8 rue des Aures — El Harrach 


INTERNATIONAL CALL FOR TENDERS 


An International call for tenders has been launched 

for the supply of: 


Drilling-machines and boring equipment 

Technical specifications and relevant documents can 
be obtained from the Service Equipement de la 
Division ReCherches at El Harrach. 


Tenders, together with the usual accompanying 
documents, should be sent in double sealed envelopes 
clearly indicating: 


“Soumission Appel d’Offres — - Division 
Recherches concemant Sondeuses et Equipe- 
ment de Sondage” 


“Tender Application — Research Department 
concerning Drilling-Machines ’ and Boring- 
Equipment” 


the inside envelope to be marked in the same way, 
together with the name of the tenderer, to: M.. le 
Directeur, SONAREM, 127 boulevard Sal ah 
Bouakouir, Algiers (Algeria) before March 31. 1976. 
The date limit is that of reception of documents by 
SONAREM not the postmark. 


150. #023 otf 187* 

la Ibe HIGH COURT OP JUSTICE 
Chancery Division Companies Coon. In 
the Matter of J5.A.C. HAULAGE LIMITED 
and In the Matter of The Campamss 
Act. IMS. 

NOTICE 1 IS HEREBY GIVEN, that a 
Petition for the Winding op of the above- 
named Company by the High Conn of 
Justice was on the ath day of January 
1978. presented to tha said Court by 
EURO FLEET RENTAL LIMITED whose 
registered office la situate at Thorn Street, 
Woodvilte, Burton on Trent Trailer Rental 
Agents, and that tha said Petition is 
directed to be' beard before the Conn 
sitting at the Royal Conns of Justice. 
Strand, London WC&A XLL, on tiw 9th 
day of February 1978, and any creditor 
or contributory of the said Company 
desirous to support or impose the malriwg 
of an Order on the said Petition may. 
appear at the time of hearing, la person 
or by Us counsel, for that purpose; and 
a copy of the Petition will be furnished 
by the ■ undersigned to any creditor or 
eaatrBxnoiy at the .said Companr featuring 
such copy on payment of the regulated 
charge for the same. 

BRABY ft WALLER. 

S/3 Hind court. 

• • Fleet Street. 

London BC4A 3DS. 

Solicitors for the Petltioner- 

NOTE. — Any person who Intends to 
appear on the hearing at tbe raid petition 
must serve on, or send by post to, the 
above-named notice . hi writing of bis 
Intention so to do. The notice- moat 
state .the name and 'address of the person. 
Or, if a Biro., the name and address of 
the Ann and must be signed by the 
person or. firm, or his or their solicitor 
rtf any) and musrbe served, or. If posted, 
most be sent by post hi sufficient ame 
to roach the above-named not later than 
Amt o’clock m the afternoon of the 
8th day of February 1578. 


of the Corporation of insurance w- r - *>»-«*** m* 
Brokers, has been appointed appointed to the Board of > 
chairman of the new Informed AEREX, a subsid 


BRITISH INSURANCE BROKERS' Ed Sar Allen Balfour. 

COUNCIL. Mr. Alan Teale. senior _ „ . * . 

executive of Lloyd’s Insurance Following the rcorganisa 


Brokers’ Association, has become 
secretary of the Council 


Reid has joined the TUF oi 
. ■ ' . „ „ „ „ Lion as a director of BRTT3 

Lord Ryder, Mr. D. Bea^s r Mr- U-K- and will concentrate 
G. E. Cooper and Mr. P- E. development of the ch 

Gallaher have been appointed range. 

pa n-tim e members of tbe 

BRITISH GAS CORPORATION. Mr- John Patou, senior 

of BABTIE SHAW AND MC 

The Earl of Drogheda has has retired but remains 
joined the Board of EARLS sultant to the firm. His si 
COURT AND OLYMPIA.' as senior partner is Mr. V 

★ Geddes. 

Lord Mats has joined the Board - * 

oT - PEACHEY PROPERTY Mr. A. G. Firth ha: 
CORPORATION. appointed to the main 

* PRESTCOU) HOLDINl 

Following the offer for the finance director. y 1 

MARRYAT GROUP by Sim e * 

Darby London Mr. R. A. Marryat Hr. R. A. Ord-Hume h: 
has resigned as chairman and appointed an additional 



chief ' executive of Manyat and of C. E. HEATH AND CO 
Mr. G. E. Galand, Mr. P. F. (MARINE). 


Yorkshire planners a 
devolution proposals 


BY PETER CARTWRIGHT 


NO. NM-Ol 1076 

m tbe HIGH COURT OP JUSTICE 
Chancery Division Componied Court. la 
me Matter of L. K. SIM PSON CBUILDINC-I 
SERVICES; LOOTED and In the 
at The Comnaniea ■ Act, IMS. 

NOTICE IS HEREBY GIVEN, that a 
Petition for ibe wtadins nr of the above- 
named Company by tbe High Cam of 
Janice was on the 5th day of January 
lhts, presented to the said Court by 
U. B. M. PHATT LIMITED . whose 
registered office Is situate at Star Bone. 
mm. Clarendon Road. Watford. Hens.. 
BuQdeiv Merchoms, sod Out tbe raid - 
Petition is directed to be beard before 
the com Sitting at tbe Royal Courts 
of Justice, Strand. London WC2A 2LL. 
on (be ftb day of Pebrnary lyre, and 
any creditor or contributory of the said 
Company dcrirens ta support or oppose 
the makbW of an Order on the saM 
Petition may appear at tbe time of 
bearing. In nereoa or by tils counsel, 
for that purpose; and a copy of tbs 
Petition wfll bo furnished by tbe under- 
stoned -to any .creditor or contributory 
of tbe said Company leqoiriag such copy 
on payment of tbe regulated charge tor 
the same. 

BRABY ft WALLER, 

Stt Hind' Court, 

. Ptoet Street. • 

London EC4A JDS. 

Soliriiors for the Petitioner 

NOTE.— Any . person who Intends to 
appear on tie bearing of the said Petition 
Dsn serve on. or sond by post to. mb 
above-aaned notice in writing of . ha 
intention so to db. The nocloo must 
state U» smho and address of ifte person 
or. if a Arm. the name -and address of 
the firm and mast Do stoned by the 
person or Ann. or his or their sofldtor 
(if anyV and must be served, or, if posted, 
mast bp sent by post to sufficient 
10 roach the above-named n« Jatef >>>-" 
fo-— ' -• to. the afternoon of the 

•ib day- oi February 1978. 


DEVOLUTION in Scotland and 
Wales is attacked by the York- 
shire and Humberside Economic 
Planning . Connell because it 
would help to prolong and 
increase- . the unbalance of 
regional financial assistance. 

Tbe region bas almost as many 
people as. Scotland, yet selective 
assistance under the - 1972 
Industry Act is . only about. :a 
quarter and proportionately less 
in other types of aid,, including 
only £400,000 for infrastructure 


only tor infrastructure 

projects from tbs EEC Regional 
Development. Fund last year. 


compared with £6m. for Scotland. 

“ Increasingly, the people of 
the region must question whether 
they should continue to acquiesce 
10 arrangements which .give Scot- 
land and. to a lesser extent 
Wales,: the. lion’s share of 
assistance,” the Council states.in 
what appears to be an open 
ipvitatidn'to the public to dissent 

Hie Council also notes that' 


the estimated cost of 
proposals will be stbUPT 
year. This additional ^ w I 
when the Government jSTi 
to curtail public expendit ' 
reduce the. rate of.-infla^. 
also a point taken up by 1 
Midlands region -, of ; - tb 
federation of British 

It is worried that sub; j 
and industry generally ' 
land may. have to 
relatively bigger rate 
other outgoings that co 
them significantly Less 
tivri - ~r. 

D&volntian. however, 
rather less concern than . 
of change it may prodt 
you make irrvestmeht d 
on one base and then fbs 
changed, it can. be very 
tive,” Mr. Eric Swainso 
mg director of Imp 
Industries, which has 
in ■ the Midlands and 
pointed out 



Gas industry 'capable 
of long-term supply’ 


BY RAY DAFTEJt, ENERGY GORRESPONDB4T 



THE BRITISH gas industry sees 
nd ehd to its* ability to supply 
traditional customers, Mr. James 
Buckley, die Gas Corporation's 
member for marketing,' assured 
caterers yesterday ' 


Techniques for supplementing 
r natural gas with substitute 
natural , gas (SNG), were well 
established and developing.- It 
would not be possible to -predict 
the demise- of the gas Industry 
even . if further additional sup-, 
plies o£; natural gas were -not. 
forthcoming fairly continually! 

Mr. Buckley said that present 
supply contracts - ' were carefully 
phased into the Industry’s plans 
to cover tariff sales customers 
into tibe mid-1990s. With farther 
exploration' and development, 
the long-term programme was 
being continuously revised and 
extended. 

He assured tbe caterers that 
British Gas was not designing 
new ranges of appliances for an 
industry that was. going to fade 
away. Suggestions from some 
quarters that natural gas was. 
going to run out in five or six 
years were described as “ abso- 
lute nonsense.’’ 


At a time when the Gas 

Is - renegotiating contracn 
with offshore operatoi 
Buckley commented tha 
would be no stop-go 1 
markets. * 

Mr. Buckley was iirtroc 
new range .of gas appUai 
small caterers which 
cribed as 'the- forerunni 
new look for- gas caterini 
meet- Called Gascraf L t 
the first appliances to b 
factored and sold moderj 
elusive British Gas labeLj 

Tbe equipment is beic 
under contract by Heatra 
ing Equipment of Lough] 
(Leics.). The Corporati 
that It bad no intention c 
facturing heavy caterini 
ment although it hoped.. 
Ideas and standards embj 
the Gascraft range wi 
adopted by other maker 
• The Ministry 
said no central hea< 
Servicemen’s married 
bad been converted to ot 
solid fuel since March, 
was replying to aliegati 
10,000 married quarters l 
changed from solid fuel 
gas. oil and electric heal 
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. . The revolutionary impact of Containerisation, the biggest 
■ /. advance in freight movement for generations, has largely worked itself 
out. With the world recession, competition, on land and sea has increased, and much 
of the potential on the long shipping routes has been exploited. 


m weU over a decade consumption isvL firpjrae con* cross-trades in th 6 Pacific arid market penetration of unitised of “ Interdependence ” that the container operators 


world's major shipping tainer .trades, this -had. 'the. not elsewhere* - and there is still freight handlin g methods— and-fact thxl 
*. r'jan to plan - - the conver- no welcome effect of- .^converting room '.for a measure of in- of roll-on roll-off services in recession 


that -they all went into sectors of the industry have 


ae general merchandise what • had .- hithe rto- > ~been 
unitised methods of surplus of- ' capacity*.' into 
handling. For much of shortage. : " 


a filling with new routes, services particular— may not have yet than, as previously, in series ing — or in some cases restoring 


and ports around the world. . . reached the absolute limit but was 


coincidence. 


But once the South African it cannot be all that far off. - British economy 


The — their profitability from the 
lag combined ravages of recession 


an : 

«**JT , • _ 
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Heading for a period 
of consolidation 


the market penetration Th- effect of thei 'factors service has been containerised For these and other reasons, behind the upturn now begin- and Inflation and, in the pro- 

■ ; ' ner systems proceeded- no* however last as the 111 mid-1077, all the world’s few container operators expect ning to be evident elsewhere, cess, securing the maximum 

y that most operators trade recession^ " jhadhall y “miot deep-sea routes will have to see trade picking up signifi- but that exception apart there operating benefit from the very 

' be cushioned from the. deepened. By t he end'of 1975 
- periodic recessions in mos t 0 f the' main 'flipping ^ 
some years, container consortia and container ports 

* the world’s main deep were reporting-volumes up to • _ 

sea trade routes grew j 0 per cent or even 20 per T" T “1 * ' O - • ■ 

. -^r cent, or 50 per cent. ceat down on the year before. I . 1 O Hi 1^\ T /\ V O 1A A'f*! /~\ 

nedams loi <x pcuuu 

"• .’ht be registered- and operator to^ openlter.. The KmS 

• a change that has taken worst hit would appear to have ' • 

'the container industry -been the main container .leasing p ■ J A 

•:ae past year or so indi- eompanies^-not ' unexpectedly. . O f~\ 1 1 / l O 1*1 • 

V. bat these halcyon considering that most maritime 111 I .1 III ,NI I I II I c\ I I I I I I 

. "lent days are now ovet and inland container -carriers '-A- JL JL A J L V-'V .A. -A. 

• • 1-76 world trade slump tend to prefer to limit -their 

deep enough and the 0W n stocks of containers to tv.. p A i‘ Trvnf»c 

rotanrerised' techniques- their own baae^rirt^ require- V - A,AUJ 

me widespread enough ment. . topping up I* need be 
. . container operators' and f rom the tearing poris. As trade 
nt makers to feel the feUaff.-so expiringlearisgcon- 

tracts' were not . renewed^ And been covered. No other route cantly much before the end of is a distinct possibility of the substantial sums which they 
as the leasing cbmpazdes found will remain which offers a suffi- the present year. The recession industrial nations all beading have now invested in the 
inmip/l! their turnover . falling, so they cient flow of traffic 'in each direc- may have bottomed out but it for recovery together and that business, 

lUUlltfli in ^ hack on 'orders for tion and the requisite infras- is likely to be 1977 before a could well trigger off another For Upping operators. 

• red with that in other new rontrinera from the ananu- structure of established port and Substantial measure of recovery world-wide boom followed by consolidation will be assisted by 

* the downturn was faC1urer *- ’ inland distribution facilities to is seem Even then the under- slump. new services and routes which 

• somewhat slow to show Last year corild tiiup'go down warrant the heavy investment lying rate of growth w likely Even if this does not happen, win be coming on to stream in 

at first The -* sharp in the history of tbfc dootkiner costs of containerisation. Several to be more modest than there are those who say that the next year or so. OCL’s new 

in the cost of- ofl business as the year & which operators have been mvestigat- operators have been accustomed the shift in the balance of New Zealand run, which will 

" ^ end of 1973 and it at. last reached maiiffl^-' The . in & tile possibilities of putting to in the past Indeed, one does power between the oil-export- have a substantial north-bound 
ree i* labour *tid other cnenii® development phase is 011 containerised services tolbenot have to travel far to hear ing nations and their industrial loading, will for example help 
; . 2 ? Mid ‘ Ue . . BMt tb ® Ufih decidedly unranguine views. customers (and erstwhile to balance out the predomi- 


By Colin Jones 


sums which 
invested in 


o reinforce the advan- from 


the trend of Europe’s trade with the ofl-ex- 


tbough decidedly unsanguine views- customers 


erstwhile to balance out the predomi- 


■al in ; terms of fuel opened up- later ,th»,yei^. and 


return loads. 


in the first place it is said that colonial masters) may. result in nantly south-bound cargo on the 
the 1974-76 world -trade reces- Western Europe having to Australian service. Balancing 
sion 'might have marked the' accept a somewhat lower rate up traffic flows will also be 
return of the old traditional of economic growth than it has assisted by operating ships 
form of trade cycle. . The dis- been accustomed to in the past . around both the Cape of Good 
mantling of trade and other two decades or so. Hope and the Panama Canal. 


• ton of cargo -carried, the South 1 African, rand^ew Likewise, on the near and economic barners between the Whether there is any tram uross-rouies mum as * 
slug speed of ships wag Zealand Services will start-up -short sea trade . routes . within world’s major trading nations in thtee predictions will eveutu- Zealand and Hon 
in oSer to save fuel nep.^w^^PUns are.j^ot- for Western. Eurtpe. / the haS led tp so marked a degree ally be seen. At this stage. Australia wjU help 


. in order to savejfuel 


Wbetbpr there is any truth Cross-routes such as Japan-New 
these predictions will eventu- Zealand and Hong Rong- 
tv be seen. ' T At this stage. Australia will help too since 


the ships plying these trades 
wiU be icing the same shore 
terminal facilities as those on 
the trunk routes to 'Western 
Europe. 

On the other hand, there are 
the pressures that could be 
generated by the very substan- 
tial tonnage of new container 
ships which are due to leave 
the world's shipyards ip the next 
three years if the recovery in 
the world economy proves to be 
more muted than expected. The 
UK) container ships due to be 
launched before the end of 1978 
will increase the sire of the 
present fleet by about a third 
in terms both of numbers and 
carrying capacity. 

As it is, the reopening of the 
Suez Canal has already raised 
the spectre of spare capacity on 
the routes to the Fkr East, 
although few operators have yet 
switched to using the Canal, 
partly because it will not take 
the largest vessels and partly 
because of doubts about its 
ability to cater for even the 
smaller size container ships now 
afloat 

A more immediate and 
serious threat has been posed 
by the development of the Rus- 
sian merchant marine and by 
the opening up of the Trans- 
Siberian railway “ land bridge " 
to the Far East With more 
than 50 small container ships 
already in service, the Russians 
are building half as many again 
in Baltic and Black Sea ship- 
yards, far more than would 
appear to be justified by the 
Russians' own trading require- 
ments. Also difficult to fathom 
are the motives behind Russian 
charging policies for the Trans- 
Siberian route— which repre- 


sents cuts of anything up to 40 
per cent on competitive ser- 
vices and which fall well below 
any conceivable cost levels for 
operating this combined sea- 
rail -sea service. 

The container ports and 
inland carriers similarly face 
the prospect of a more chal- 
lenging future now that the 
main growth phase has come 
to an end. A lot has of course 
already been done to weed out 
the less economic terminals and 
berths, to improve productivity 
and turn-round times, and to 
bring charging policies into line 
with to-day's costs. But the 
process has still some way to go. 

Utilisation 

Likewise, much still needs to 
be done to improve container 
utilisation all along the chain 
of operations. At to-day's 
prices, new containers — and for 
that matter all other container 
handling equipment from ships 
to quay-side lifting gear — are at 
least twice as expensive as four 
or five years ago. Yet a remark- 
able number of containers are 
not being turned round fast 
enough at ports, inland termi- 
nals and factories. A substan- 
tial number are also undergoing 
repair at any one time. To 
improve utilisation, the prime 
need is for better, and perhaps 
eventually more standardised, 
systems for recording and con- 
trolling container movements 
and for passing information in 
advance on to and within 
terminals. Now that the main 
growth phase is over, and 
consolidation is under way, it 
is matters like these that occupy 
managerial attention. 
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1962 R-O.C produce 
the first Britisti-imde 
pantograph reach 
truck. 
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WBXXCpewhioe 
flrihtw Mh 
aerignedshitddlB 
crier ScmcoDtaina: 

-twiHptng . 


We’re not Bie biggest fork truck 
company fn Britain. We're the second biggest. 

So it m ay sur prise yon to learn jorit how 
many times owihe last 27 yearethat weVe 

teHthg field. 

This is^ whatRnbery Owen Conveyancer 
have achieved. 

1946 RXXC produce the first British-marie 
pefaril/eLecbic fork tract 

1952 R.OjC produce the first Britirii-ntade 
two- pedal torque converter fork trade. 

1962 ROCL produce Bie first Brifidhrmade 

pantograph reach track. 

1963 RO.G produce the first British-made 
rough terrain fork trade. 

1969 R.O.C imodnce the first British- 
designed straddle carrier for container 
handling . 

1974 ROLCprodnce the first British-made 
doable reach trade. 

All of which, we flunk yOTtU agree. Is 
sufficient reason to check us out before 
making any purchase in the mechanical 
handHng field. AOeran,ifyoadon% yon 


la addition to onr enterprise we can also 
dahn to be one of the longest-established 
British mechani cal handli ng companies, 
having originated in 19® 

A-nH ure can offer probably the widest 

rang ^ frf medMBlicai banrilinq eqnipnient fa 

the co untr y; apyflring from a 2r600fi> 

Conveyancer fodfe trade to a giant 40-ton 
KarriKft mobile gantry crane. 

AJtortherstreBgflitethatwehepa rtcg 
the Wggest privately owned ommerdal group 
'in Britain, Ihibery Owen Holdings limited. 

As you may already know member 
companies of the Rnbery Owen Group produce 

a wide variety of products, ranging from 

kltdi^fnniitore to lmrydiassifi; some 12^)00 
different items in alL 

Theyca^oysomoiS^WOpeopletodo 
sa And, obvianriy tills lends us an unrivalled 


medundcal banning field, as wrfl as 
pppaidgabi e financial barirfmr. 

So you commit yoursdf to any 

Pewmedlgm cal banHHng , upTifairB r jdease 

call us in. 

No other conqwnyofierasucha wide 

And no other company offers such a 
wide experi ence of mechanical Iwmilhni. 


RuberyOwen 
III I Conveyancer 


Limited 


EO- Box 24, Thornton Road, Warrington, 
WAS lOIlTd: 0925 35922 Td&c 62375. 
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Why not increase your 
annual operating costs? 


St; mc.*iris “Mr ;• 

' ■: ;■ *- ' '' ^ ^ ■ y?*." ’ 


Lta -' '. • \ ' >•’ .• • >'■ 'Ts r -'^>-x'V^ • " 




By as little as 032 and insure your 
operation against strikes. 

Industrial unrest is today an occupational hazard for combined transport operators. 
Frequently victims of situations outside their control they face damaging 
losses when strikes delay vessels or equipment or both. 

The Transmarine Mutual Strike Assurance Association specialises exclusively in providing 
insurance cover for its members against the effects of world-wide industrial disruption. - 
For vessels this can usually be arranged for less than one per cent of annual running costs; 
for containers around 0.3 per cent of annual operating costs. 

The Association's Rules and descriptive brochure are available from the 
Association's Managers. 


The Tfcan&narine Mutual Srite Assuranos A^odalbnlimfed 

Managers;- Elsa Allan Nail Limited. 17/18 Mincing Lane. London EC3R 7 HR Telephone 01 620 3777 Telex B812601 


CONTAINERS II 






(like other industries 

which have been feeling the 
chill wind of recession over the 
past 12 months, shipping has 
had to draw on both its nerves 
and frnanniai reserves to 
weather current problems and 
prepare for future difficulties. 
Yet not all sectors of the 
industry are facing the same 
scale of problem and certainly 
most container shipowners and 
operators are not suffering any- 
thing like the agony currently 
afflicting many tanker owners. 

While the tanker industry is 
in the grip of a structural crisis 
caused by - too many ships 
chasing too little oil, a steady 
recovery in world trade should 
mop up the relatively small 
amount of capacity in 

container shipping at present. 
Indeed, because they are capital- 
intensive and geated to high 
levels of 1 efficiency, container 
ship operations are likely to 
have demonstrated an impres- 
sive resilience during 1975. 

While profits will be down 
on 1974 levels, which for deep 
sea container lines was the best 
year since they started opera- 
tions in the late 1960s, balance- 
sheets will generally remain in 
the blade at si time when other 
shipping sectors are struggling 
to minimise losses. Current 
indications, for example, show 
that Overseas Containers Ltd. 
(OCL) will be in profit, though 
falling short of the £24m. 
surplus before tax in 1974. 
Other container operators, such 
as EUerman Lines, are fairly 
confident of keeping their con- 
tainer operations out of the red 
and all are now pinning their 
hopes on ■ a revival of trade 


towards the end of this year. 

The world recession appears 
to have done little to slow the 
process of containerisation of 
trades which in the 1960s was 
growing at the rate of 50 per 
cent, a year and has now stabi- 
lised at around 7 per cent- 
Nor has the depression had 
much impact on major develop- 
ment {dans adopted by the main 
container shipping lines, over 
the apst two years. Foremost 
among the programmes is the 
containerisation of the Europe- 
South Africa trade which is- due 
to start next year. However, 
the downturn in fbe trade cycle 
may delay containerisation of 
some trades to and from India. 
Africa and Latin America. 

A factor which may prove as 
important to the future growth 
of container handling by 
Western ship owners as the 
state of trade is fixe policies 
adopted by the Eastern Euro- 
pean nations and the Soviet 
Union. The Russians have com- 
mitted large resources to the 
creation of a container fleet 
which now stands at 3m. tons 
and involves vessels Knkfag the 
Soviet Union with ports in Bul- 
garia, East Germany, Cuba, 
Egypt, Britain, France, West 
Germany. Italy, Japan, the U.S. 
and several other countries. The 
Russian fleet is also heavily in- 
volved in cross-trading at rates 
which are a severe threat to the 
traditional liner conferences— 
operated by Western liner 
fleets. 

The Russians have made such 
successful inroads into a number 
of trades that Western ship- 
owners are now mounting a 


major campaign .to promote: W' 
tervention by governments. Of 
particular concern to these 
owners is the success ot the 
Trans-Siberian container line in 
attracting traffic away from the 
deep sea services to and from 
the Far East 

The Trans-Siberian service 
offers economical doortndoor 
and groupage container -service 
which saves over 5,000 j hiiles 
on the normal sea routes- to. 
Japan, Hong Kong and Manila 
through the use of a direct 
-railway link between Leningrad 
and Nakhodka or Vladivostok. 
With a transit time to Japan of 
about 35 days and to Hong 
Rung and Manila of 40 days, 
tiie Russians are offering .rates 
well below those of other deep- 
sea routes.- . 


Soviet 


Over 150.000 containers have 
been transported since the line 
was inaugurated in 1971 ‘ and 
Soviet plans to develop "'the 
trade involve the construction, 
of a new container terminal at 
Nokhodka which will ' raise the 
port’s handling capacity well 
above its current limit of 70,000 
containers a year. Another 
terminal is being built hi 
Vrangel Bay which will boost 
the Trans-Siberian service’s 
handling capacity by another 
70,000 containers a year. 

Volumes are also expected to 
benefit from the opening of a 
Transcaucasian container line 
using a water and land route 
from Western Europe to Iran. 
This 7.000 kilometre route will 
be the shortest way of shipping 
containers from the U.S. and* 


Europe via Soviet territory to 
Julfa and Teheran. 

So far few iwn-Cammmiist 
governments have taken any 
direct action 1 against price 
undercutting and it k there- 
fore particularly significant 
that the South African Govern- 
ment is reported to have pre- 
pared a draft Bill winch, if 
passed into legislation, would 
give protection to the 22 mem- 
bers of tiie South and South 
East African Conference lines 
who are currently committed 
to the costly containerisation 
programme. The effect of the 
Bill would be to ban the ship- 
ment of South African cargoes 
by outside lines undercutting 
conference rates. - - 
- Such protection would almost 
-certainly be welcomed by the 
conference lines, many of 
which predict that it wiH take 
at least three years before con- 
tainer rates in the South Afri- 
can trade are cheaper than 
conventional methods. But the 
BUI, if introduced, would be 
nothing like as popular among 
shippers who quite naturally 
want to be free to transport 
their goods as cheaply as 
possible. 

This is a universal character- 
istic of shippers (similar to 
shipowners’ desire to buy their 
ships at the best market price, 
hence British shipowners’ op- 
position to any compulsion to 
buy British ships) and it is 
significant that the British 
Shippers Council have not en- 
dorsed the shipowners’ call for 
action against Russian under- 
cutting. The Council bas 
cautioned against any hasty 


Critical phase in 
labour talks 


THERE IS little doubt that the 
most pressing item on the in- 
dustrial relations agenda of the 
British freight transport indus- 
try to-day/ is the controversial 
Bill to extend the dock labour 
scheme.- 

The provisions of the Dock 
Work Regulation Bill, intro- 
duced into Parliament at the 
beginning of last month, affect 
employers and workers at 
almost every stage of the 
freight-handling chain, from 
the time a ship ties up in 
port until — possibly — the goods 
are delivered to the retailer’s 
back door. 

The reason the Bill is so far- 
reaching in its definition of 
“ dockwork ” is not hard to find: 
it is containerisation. The con- 
tainer revolution, it scarcely 
needs to be repeated, has greatly 
reduced the amount of work 
done on the quayside. More and 
more depots have sprang up out- 
side dockland — either a few 
miles inland or in the very 
centre of the country — as 
owners seek to by-pass expen- 
sive dock labour as - well as 
rationalise their distribution net- 
work. - 

In crude terms, the 'Bill, pub- 
lished by Mr, Michael Foot, Em : 
ployment Secretary, is an 
attempt to satisfy dockers’ 
grievances about disappearing 
jobs by allowing them to follow 
the containers inland. Initially it 
proposes that employers with 
depots within five miles of a port 
or navigable waterway should be 
obliged to employ registered 


Do you know any other shipping line 
that can bridge your goods over 
the Mediterranean to as many as 20 ports? 


Tirrema’s *RoB-on 
RoH-off* cargo fleet, is today 
playing a fundamental role 
hi transportation by taking 
European goods across the 
Mediterranean and by acting 
as feeder, for transcontinen- 
tal container services, from 
and to all ports of Italy, 
North Africa .(Middle East 


in connection with the 
Adriatica Shipping company) 
and Western Mediterranean. 

Tirrenia a Ro-Ro” most 
modem 14 ships, offer you a 
reliable and frequent service, 
no matter what you are sending 
or receiving, without handling 
of your goods en route. 

Quickly, practically, safely. 


-Kifrenia ra 

lour goods across the Meditetra 
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dockworkers (although this will 
not be automatic). Ultimately, 
many employers argue, the net 
will be widened and dockers will 
be found 100 miles from the sea. 

It is this feature of the Bill 
that the Confederation of 
British Industries is referring to 
when it calls the Bill “anti- 
progressive.” How, asks the CBL 
can cargo handling operators 
become efficient and competitive 
when they are compelled to 
carry round their necks the 
albatross of an expensive and 
archaic system of job pro- 
tection? 

The existing dock labour 
scheme, they point out 
virtually guarantees a job for 
life. Only for the most serious 
cases of Indiscipline can 
docker be dismissed, and the 
voluntaiy severance system 
means payments of up to £5,000 
for each man who consents to 
leave. 

Defenders 

This is one of many objections 
in principle to extending the 
official “ cargo-handling zone. ' 
But whether in principle It is 
right or wrong to re-define dock- 
work technically and geo- 
graphically in order to protect 
dockers from change is only one 
part of the argument. Defenders 
of the Bill — few as they appear 
to be — quote from recent his- 
tory to show that in practice 
some such measure is unavoid- 
able. 

The who-doeswhai argument 
about containers bas probably 
sparked more bitter disputes 
than any other. It was the 
underlying issue of the five- 
week unofficial strike in 
London’s docks a year ago when 
docker members of the Trans- 
port and General Workers’ 
Union “ blacked " the lorries of 
some 150 haulage companies 
serving container depots, cold 
stores and the docks themselves. 

Before that, in July, 1972, it 
led to the jailing of five London 
dockers under the Industrial! 
Relations Act, after the men 
bad refused an order of the 
National Industrial Relations 
Court to stop picketing a cold 
store. The men were freed by 
means of a little-known legal 
device, but not before the 
country was plunged into a 
national dock Strike- 

A Bill giving dockers the 
right to “ stuff and strip ” con- 
tainers (as well as moving 
cargoes, storage warehousing, 
sorting, checking and recording) 


could settle an argument that 
has raged for years anil 'done 
nothing to improve doefcters’ 
reputation for militancy and 
disregard of. their own union's 
national officials.. 

It is the dockers’ very mili- 
tancy and uocoatroUabLIity that 
frightens the shippers, hauliers, 
warehouse owners and manu- 
facturers who argue that exten- 
sion of the dodk labour scheme 
to all ports round the coastline 
and to most inland depots will 


give ' dockers unprecedented 
and unjustifiable .industrial 
'■power.' 

\A dispute at the quayside 
would, they argue, be automati- 
cauk supported by other dockers 
inland. And in the event of a 
national dockers' strike, move- 
ment of supplies would be in- 
stantly baited since all ports 
would tte, under the scheme. 
The food '.and drink industry 
says that Britain could survive 
such a strike for only a few 
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action to restrict Soviet shr 
until farther tnvesti g, - 
have established the dimer 
of the problem. 

A more longterm thw 
the container trades Is the 
of conference practice pro 
by the United Nations G 
ence for Trade and Be 
ment This stiH lacks tl 
qrrired number of ratific 
by UN member nations fa 
the force of an intern: 
convention and British 
owners among others are 
iag strongly for a change 
main provision requiring 
cent of cargo to be resen 
vessels of the countries' 
two ends of the trade 
restriction would strike I 
at British shipping wbi* 
only carries a larger pen 
of UJC. trade than tin 
stipulates but is also 
strongly involved in ■. 
trading. 

It may weU be ttu 
tainerisation of the./ 
African trade with Enin 
be the last major cd 
investment programs! 
several years. Most othet 
routes are already cental 
and the cost of develp 
fully containerised servi 
just in purpose-built vest 
also in the construct 
ancillary dockside s 
may be too high foi . 
Third World nations, 
one of the 14 vessels wh 
be involved in the 
African trade will, w 
containers, cost £40 sl, 
total investment in the 
is thought likely to be 
region of £500m. Fev 
trades offer the traffic t 
to make such investmen 
while. 

This means that roll- 
off services are inert 
likely to step into the 
These offer the advanfc 
compact economic cr 
transportation without 
ing any expensive c 
equipment The first of 
new services which ct 
established by shippir 
panles this year begins 
end of this month when 
Ferry Services inaugu 
roll-on /roll-off freight 
tween Felixstowe and 
in Dahomey. 

Finally, the develop! 
containerisation on s 
routes must not be ove 
During the- past yea' 
services have strugg 
break even, particularly 
U.K. -Scandinavian rout 
tiie continuing success c 
tots sucb as Bell Lines 
tonnages are only 3 p 
down on 1974, points 
maintenance of efficien 
dons which are likely tc 
with the recovery of tra> 

John 

Shipping Corret 
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FOR ALL USERS OF 
CONTAINERS 

A CoBprilwWvt and Practical Work, 
which is an acknowledged -worldwide 
standard; u CONTAINER STOWAGE, 
A PRACTICAL APPROACH,” has 
bean acclaimed fay may audiorieje* 
and is available from:— 
Container PoMkaOcoi L i mit ed, 
P.O. Box 2, Dover. Kent 
Price £8.75 includes 
postage surface malL 
If yoe ship by container dm book 
is a- MUST. 


Mitsui OSK Line 

covers the globe with 
over 300 ships 


It provides worldwide services , connecting 
S continents via 28 regular routes — - 

including 6 container routes, and 670 
regular sailings annually to major ports 
in every part of the world.' 

The most complete international network. 
Over 300 ships including many specialized 
types make up the Mitsui OS.K. Lines, fleet. 
Whatever needs to be shipped— 
natural resources, industrial materials, . 


commodities . . . any cargo can be 
accommodated by its ships. 

In Europe, for example, Mitsui OJS.K. I 
offers door-to-door container services be 
Southampton, Rotterdam, Hamburg, 
Bremerhaven and Japan — the Far East 
And also it links the Mediterranean 
with Japan — Far Eastern ports. 

This is Mitsui OJS.K. Lines* way of contr. 
to tiie expansion of internati onal trade. 



® Mitsui OtSJLLines 

\r: Hud Offlew Tokyo, Japan ■ 

London Braidu 12/20, Camomile Street, London EC3A 7AL To). 01-283-7081 
Roe, Rep. Offices hi Europe: Paris, DOswWorf. Hamburg, Rotterdam, Milan 
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PORTS the 
years are likely to be 
- "• of consolidation follow- 
’ - tremendous changes 
> ’ containerisation has : 

. '“to the industry. 

• chdale Report into the 
*-. ;' : the nation's ports was 
-omplain in 1962 that: 

* V igle additional deep 
-i for general cargo 

1 started since the 1930s 

those now nearing 
: i. 'ra at Teesport." 

' ' V ,/er the past decade, 

- largely by Govern: 

: r r jvtms, port authorities 
-,\»sted some £4 00m.. the 
on facilities to handle 
i-" , ,;-s. Over \ the period 
j-*J2 deep-sea container 
. - 50 short-sea, and 76 
^tll-off berths were com- 


** Imsf. > tf. at*. f“- 1 


‘*c-‘ 


- >*nt study undertaken 
; -..Jational Ports Council 
* :/ the total amount of 

cargo likely to be 
o and from Britain by 

- . compared the results 
::: likely capacity of esdst- 
. . - 3 approved berths. 
...g to the estimates, the 

lit. load capacity at 
'! orts amounts to 43 Am. 



Tilbury Docks — Britain's leading container port. 


major success 


* v . 






for the State- Government is seen as a neces- Trade with the other 

owned British Transport Bocks sary interim measure. The members of EEC has been the 
Board and the decision, jot the whole scheme would involve fastest growing sector of the 
South African conf erence tines the construction of two 1,000 U.K.’s non-fuel trade, rising 
to make it the ILK. terminal feet long stages on the open from 14.5m. tonnes in 1965 « 164 
•ELnSIVSE- container traffic provided river teyond the present per cent, ofthe total) to 27im 

* tainer berths. ute another boost . • ••- enclosed Tilbury docks system, tonnes, in 1973 (24} per cent, of 

, t short-sea container Once- the service Is fully This would not only increase the total). Mr. Chappell has 

ad 19.5m. tonnes at operational it is expected to pro- capacity but allow the largest emphasised that the potential 

• roll-on/roll-off berths) vide Southampton urffib an extra of the existing container vessels for further growth of short sea 

■vi with a througput of throughput of some 100;000 eon- to make use of the proposed trad®. b * e " 

■\ . tonnes at present In taineis, almost per cent, new deep water facilities. At by the decision to cancel the 
■- tegwy these capacities more than the number of units the moment the entrance lock Channel Tuiuiel project, mews 
. stimated demand up to handled by the port in. 1974. to Tilbury will only take ships that east and 
:■ do overall' shortage of Facilities to be provided In- up la 1,000 feet long and with should be fully equipped to 
is expected. dude 950. feet rf deep-water . 100 Feet beam. So f.r this handleanyupsunie. » 

T er, Britain has not mm-, equipped with- two 35- limitation has not restricted the not expect an> inhmediate 

! ie in taking advantage tomie transporter cranes, and Bow of traffic, but the PLA is shortages m capacity and it will 

• container revolution, backed up by. 26 acres of sur- naturally concerned that it 
.competition between faced operational area,' .Com- should be able to offer .com- 
- trade has' led to a pietion of the nwf b$rth will petitive facilities. 

where there is con- give Southampton fitfe -deep- , f 

.; over-capacity in con- wat ex container berths^with a D0C1S1OI1 

■’ ASiSrt the°b^^S The PLA hopes that a Govern- P^ce.one ofthe mail i priorities 

resent worid_ recession for another 4.W^Set of ment decision on the provision 

■ honties are trying to deerwvater quay and 160 acres of the first 1.000 feet stage will y ears ™ *7 

‘ throughput" and E* haU of which be made quickly so that work “f™* 

the level- of capacity h f M jjriJSy been recUmed. can start in April. The facilities ^S 0 ? s Jf Sf the Natiofai 
Apart from the Southampton could be nearly operational __ Jr™”-!, 


be relatively easy, and quick, 
to. expand capacity in line with 
the actual growth of traffic." he 
maintains. 

Given that major capita) in- 
vestment has already taken 


- □ to make container 


” hilip ChappeU, chair: 


the National Ports *S^SJ£SZ ■SSflfir^-.w-d. .. Systems . from consulting 


_ ;oxuii£ twit, 

the Pon of London AWbority The much heralded seaport at * ■ 

: has. made the P 01111 ' ir seeking Government approval Maplin received what could well 

;.-any countries, whether &r tbe phase of a llOm. turn out to be a death blow with 

; ;.ig or -already Indus- to . provide . new., cpn- the Government decision not to 

the- lavish provision.. berths .■ . V.:‘go -ahead.' with ■' new ' airport - «ie su 

. ies for container and Central However, the- PLA is pressing 1d ^ 1 ^_ ll ^ he . JJ e ^_ 

.. i traffic seems to be a trade ^ the next to be ahead .with planning work and ^SS£ rani of 

- 4 national pride. Be * ^mtainensed and though discus- trying to feather support for the ment— from the wide eff 

- “’a?* P° UX ^ siohTwe continuing, the two project from local authorities choice 

nsible for overseeing TT v Hirrfv' to he chosen in the area. , was consiaerea necessary 

,sh industry, can claim Y' ar « T&hdon and British ports as a whole can because tile design of container 

the credit for the fact “ S take some consolation from the berths has tended to grov? 

ilit ies in the UJC -are Y^^*^hmnrisine Hapag- fact that, altiiough the recession piecemeal and there has been 
miised in 

amd Cie Generale Maritime, « . • f j ane ’ S Freight «et of circumstances. The Issue 

hopes tq .start the services this reborts that 1975 is more pressing as a consider- 

summer. Some four ships should casts^ show “a slight able amount of handling equip- 


untries. 



lorted 

™ ™ 'nimWS, . downturn 

artersattheupjlication d Iater in Ptenous j 

HR V ' ' t° evaluate whit nptemMit 

tn addition to the prospects the estimated m generaj ^ ^ 

ade planned for 1977., ti^ ^ndon also looks set to ^ 2(J per cgnt 
the project provides ^ the often optimistic esti: 


the prefect provides the increasing : con- ^ - f -* op^imistie 'esti^tes H Bri ^ t sh 

S ^ACT is ilready operating *>«« by ports m th e pa st. « Authority., the PLA. 


= wsi asr if* £snx - ^ 


t d s£? p fe ES152r odite ,o 

n« tntt tiih' rvhraJ! terminal at the port to accora- ach,eve 14118 P DSlt, ° n - ports throughout the world, 

fit that glib Phrase New^ealand trade. Indeed, provisional figures • 

itiona! strategies should New . “**ajria ira frQm mt of Britain’s major p r| ^_ lrtca | c - 

used unless there ur a vie J ■’ ^ “£ 1™ ports for the first nine mouths X TOpOSaiS 

und of detuled analysis JJ2? ,, '2j l? ,, !J t - B 7!2 do ? the o£ 1975 tend tn confirm this pic- Apart froin t he vagaries of 
ic. ship.- design, port tainer. Me at t Lo“ don - ^ tU re. By' the third quarter total ^ other major- un- 

. ^ and I manpower, against HA M anndu^ = to unde hid fallen some -20 per cert ainties are placed over the 

make these decisions.^ ■ d ^j"? t * f FoK>rasts that e^-' the previous year, with ports industry by the Govern- 

- le st seems unlikely that a b • Tilburv would the biggest drop coming in fuel ment’s proposals to extend the 

be any immediate- w SS?vTar or traffic: However, the tonnage doc k labour si-heme and to take 

... nem fof further berths be fully utilised br y ^ 0 f container trade was down by the industry into public owner- 
■ langer of over-provision next, are not likeiy ™ 0nlv -round 10 per cent. ship. 

avoided; I hop'e -that the realised in the wa e Within the container traffic. The threat of nationalisation 

..r-npioD- example illus- world economic Recession. vl.a 
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The Gift of the Grab 


... traffic the hardest hit were the deep- has hung over the ports for 

c’bat^Mg^enn planning sports that conta ne w rou tes where the full tended for than a - decade now and two 

' , -T* certainly not an through the port ° as t0 gather pace during the year, consultative documents have 

. cience ; but rather, a between 12 and IS PJ Mogt buovant were the short been issued by the present 

.!• .!«' and it requires the over the pen m cros^Channel routes and Government to set out its atti- 

^ co-operation not only Though the fgas prospects here have been tude to the question. The 

- - art authorities, but also- objective re “ a '"® «, J , D art P at Boosted by Britain's decision to latest proposals reflect a much 

upowners and ■ shippers, vision .01 a major sefF" 1 . . . t :_ .l, r,mmnn »»», nnoimtiA annminh m th*» 


t least industrialists.* 

lamp ton has been 


Maplin. the £10m. project now remain 
under consideration by the Market 


within the 
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Common more pragmatie approach to the 
issue, and ports handling the 
great bulk of the nation’s sea- 
borne trade are regarded as 
already within public owner- 
ship. Indeed, of the major 
ports, only Manchester, the 
Mersey, and Felixstowe are con- 


: 




Bntish 
Board has 



the drivers secuon «« 

7 aid be ffidsed up..' ' TGWU— broke ' into the open 

.1 [ . . **** months- ago. Accord-, by joining 

p\e consequences of the . ] J* * ^ew. it was state- . register. 



That 's what LMV have got 


Container specialists Lidhult have 
developed this big guy - a 40 tonner - in 
co-operation with leading lifters in transport 
and shipping. 

The LMV 40 D fits all binds of containers 
because it has an adjustable container 
spreader. 

It's a heavy weight with a gift of the grab - 
anywhere. 

Side-lift frames and other components are 
available to meet every demand for 
handling empty and loaded containers. Low 




running and maintenance costs are also a 
built-in feature m our trucks. And don’t 
forget: service and accessories are only a 
phone call away- 4 
Birds of a feather lift together. The tough 
guys front LJU.WGB YTR UC K — lifters 
from 6 up to 20 tons — and the 
heavy-weights from LIDHULTS 
AfEKANISKA VERKSTAD, that pick up 
between 20 and 40 tons . have merged. 
That's all really. Otherwise it's just the 
same as ever: the same trucks, the same 
people and the same service . 


LJUNGBYTRUCKtMV 


Kalmar LMV 
Fack 

S-381 01 Kalmar 
Sweden 

Teiefon 0460/150 70 


AB Ljungbytruck 
B&ckgatan 4 
S-341 00 Ljungby 

Cuiadnw 

Teiefon 0372/807 40 


Lidh ults Mekaniska Verkstad AB 

Box 110 

S-340 10 Udhult 

Sweden 

Teiefon 035/914 10 


Hapag-Lloyd: 


worldwide 


carriers by 


land, sea & air. 


We have 231 bases in 
fourteen different trading 
areas throughout the 
world. Some 60 vessels 
with more to come. . 
Containerships and cargo 
liners, LASH and bulk 
carriers. We own 30.000 
containers, tugs and 
barges, quays and 
docks, warehouses and 



workshops — and jet 
aircraft. We cover the 
world with 450 freight 
agents at ports large and 
small, at big cities and in 
the provinces. We employ 
over 10.000 people — 
well-trained and eager to 
help bridge the transport 
gap between you and your 
customers. 


an 


. mjjy 3 lew. juuuuu «ov.. tijiv.* ««■> — - ' 

consequences of the * view, it was state- register, . legislation to , 

mg -ff does beemne ^4 b y imion-spoD5ored MPs. .For .the traditional doefe^ indu6 txy. my drop the plans 
bard- to foretell.. It 1 ^,1.% against then, the new flghts; could take alto2ether _ 


merits oy iiniun-apuusu*^** *- 1 .. <nuu»uj, i 

•that they would vote against, then, die ne>: righta emtid « altogether. 
.. mi, .meant fnrm that effect far more slowly than has . Tr nW py» r 


n clear, for .instance, ■ „ .* nresent form that' affect. far more dowiy than has . However, whether or. not the 

it will quickly produce “■ the ^^1. second possibly been realised^iotign Government feels it necessary 

infaiTM emiohl hV the * u . i miirh Will depWlQ On . . 


4U1UV1JT K* __J the important- seconu JMJSKUUIJ. . ’ j - oovenuneni zeeis u 

vantages sought by the . to be postponed last dearly much wtil depend on t0 'legislation, some 

therefore the ■ individual situations a t loral £ 0riri 0 f reorganisation of_ the 

1 shop-floor attitudes. i nJ j ug t ry geems inevitable in the 


and 

seen by industrialists. 


os&~ 


-mrw»th” lnsunquaj . situations 

That second reading is now level and on shop-floor amTuaeh. geems inevitable in the 

is because unions repre- expected within the next few As far as the unions at nest few , years. Until . the 
10,000 or more other weeks, while behind ihe scenes national level, are concerned, Government ^eDs out dearly 
s in tile container, ware- the Government tries to mollify the., situation appears .= to have what its intentions the un- 
j and transport Indus- the opposition from within its ^ed . recently following a certainty, with 11s dehIManng 
•e combining to prevent own Party, probably by primus- aeries of meetings at the TUC effects upon management plan- 
; dockers from walking jng amendments at committee a} which Mr, Jack Jones, TGwu ning and morale, wiji prevail, 
de mandin g their mem- stage. ' it is unlikely that tte^geni secretary, has reassured After an exciting period of 
obs. The JSill itself is' Bill will be withdrawn entirely, ids', colleagues that he has no transformation to meet me con- 
to euard against this, as some recent reports have intention of taking long-standing tainer revolution, the ports are 
lions like the National suggested. bargaining rights away from about, to enter a testing penotL 

of Railwaymen. the: ‘Once the necessary guaran-,.^^,.. where the. emphasis will be 

I and . Municipal- tees are inserted, the whtje ..But .not until the amendments upon raising perforaance and 
Union and the Union impact of the Bill could be appear' will, it be entirely clear efficiency agrnnst a background 


. '#s’ Union and tfte union unpacr 01 luc jw. v»«.« jppear win. it m enure*y vi«=" 

1 ffi Distributive and Allied softened. Unions will not want how the inter-union problem is of economic and political un- 

* - _ ■ —1 4k.';, ,v[efin0 n>nM. . ... «>^Binfv 


are looking, for specific’ to' give, up their, existing repre- to ^ tackled. . . • certainty, 

tees to be written into sentatibn in storage- warehoufr Christian Tyler 


lees iu oe wi*u«u- — : — “ . j 

I in the next few weekly, ing r - and transport.- nor- wonJa 


Arthur Smith 


World wide carriers 


reliable, regular, on time. 



4SF Hapag-Lloyd 


London office:-' Hapag-Lloyd (UK) Ltd., 2-5 Old Bond Street London, W.l. Tel: 01-409 0989. Telex: 262792. 


n General UK Agents: Brown Jenkinson & Co. Ltd. Tel: 01-594 3815. Telex: 897411/14 
Scottish Agents: John G. Borland & Peat, Ltd. Tel: 041-204 2111 (10 lines). Telex: 77254 









CONTAINER 
CRANE TRACK 
DESIGN 


Hie following text provides a brief insight to the prob- 
lems confronting engineers m the design of crane 
tracks. 

The crane is manufactured to relatively fine tolerances. 
The rail is hot rolled and cold straightened to tolerances 
unacceptable to rite crane. The track design must 
therefore be capable of controlling these tolerances to 
suitable limits and thereby avoid racking motions 
which can result in crane joint failure. 

The wheel load is applied to the rail by line contact and 
travels through the various parts of the track to the 
supporting structure. It is necessary to check the dis- 
tribution of stresses in the rail head, the rail web, the 
resilient pad, the sole plate, the grout etc. 

Tall narrow rails with thin webs are generally unsuitable 
for the heavy vertical and lateral loading, the webs are 
over stressed and the direct bearing area is considerably 
reduced. The result Is inevitably ■ complete grout 
failure. 

For cranes which operate in one position for long 
periods of time the crane duty would be class I. For 
cranes continually travelling along the track the crane 
duty would be class 4 and the tracks must be designed 
accordingly The cost of a class I track is approxi- 
mately half that of a class 4 track. 

The design must be practical and due consideration 
given to the tolerances required for the production of 
the supporting ground beams by the Civil contractor. 

Molyneux design, install, maintain and reconstruct 
crane rail tracks in the U.K. and overseas. 

The same service is available for overhead cranes on 
gantry girders. 


molyneux 


rail tracks limited 

Eastbrook Road, Gloucester GL4 7DH, 
England. 

Tel : (0452) 361 71 . Telex: 43424. 


Hempef's 

Industrial 

Systems 


WHEN YOU NEED 


CONTAINER CORROSION PROTECTION 


TECHNICAL INSPECTION 


WORLD-WIDE DISTRIBUTION 


Hempel's Container Systems are available from 
stocks all over the globe, being manufactured at 
23 factories and marketed through an additional 
27 Hempei companies. 39 Hempel offices jnd 230 
stocks. 


Contact! 

HEMPEL CONTAINER DIVISION 
Awdry House, 11, Kingswajr, London WC2B 6YT 
01-636 6371 Telex 22663 


Quality and service throughout the world 
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EVEN IN a world trade reces- 
sion on the scale. of the present 
one, it - is possible to . come 
across individual businesses 
that are managing to buck the 
general trend. Some road 
carriers- specialising in roll-on 
roll-off container movement to 
the Continent are saying that 
their traffic has continued to 
increase while others talk of 
volumes being at least well up 
to previous levels. The Freight- 
liner company moved a total 
of 636,000 containers last year, 
fractionally more than in 1974. 
Even though the -latter year’s 
figure was depressed by the 
effects erf the three-day week 
and labour troubles on the 
railways, last year’s achieve- 
ment is nonetheless a notable 
one. especially as it was 
broadly on a par with the 1973 
record total. 

These exceptions apart, how- 
ever, inland carriers specialis- 
ing in container movement 
have been no more able to 
escape the ravages of the 
recession than the ports and 
the shipping consortia. By the 
end of 1975 volume was being 
variously reported as anywhere 
up to 15-20 per cent down on 
the year before. ' 

With inflation running at 20 
per cent or more as well, profit- 
ability has been hard to sustain. 
Road carriers have of course the 
advantage of a. measure of 
flexibility. When trade falls off 
They are able to adjust capacity 
to some extent by laying up 
vehicles and postponing fleet 
replacement, although the over- 
head costs of workshops capable 
of maintaining vehicles to the 
standards required nowadays 


means that there k a limit to 
what can be done even here. 
The inland clearance depots 
have also on the whole managed 
to maintain a modest measure of 
profitability, despite the substan- 
tial capital sunk into sheds and 
lifting equipment and despite 
utilisation rates as low as 60 
per cent; to some instances. 


The Freigh timer network, on 
the other hand, where terminal 
operations account for a good 
half of total costa and where the 
increased charge now being 
levied by British Rail for the 
inter-terminal haul seems almost 
to smack of rack-renting, has 
dropped back heavily into the 
red after achieving a record 
trading surplus of over £lm. in 
1973. 


Bottomed 


The world-wide slump Is now 
said to have bottomed out. But 
few container carriers expect to 
see a substantial revival in 
traffic much before the end of 
this year. This means that 
recovery is likely more or less 
to coincide with, the start-up of 
the South African container 
service in mid-1977. Both the 

Freight! iner company and cer- 
tain inland clearance depots — 
to whom the deep-sea maritime 
trade is much more important 
than the near sea trade — have 
been investing heavily in pre- 
paration for this event 


The South African service 
will, however, mark the end of 
the development phase for the 
container industry. No other 
major world trade route will be 
left where the volume' of traffic, 
in each direction is large 


enough to warrant the heavy 
investment that unitised 
methods of cargo handling call 
for. Once toe South African 
trade has been converted, the 
underlying rate of growth in 
deep-sea container movements 
is likely to be much more 
modest than toe rapid, even 
traumatic, increases toe indus- 
try became accustomed to to 
the decade or so before 1974. 

The same could also apply to 
the near and short sea routes to 
the Continent Roll-on roll-off 
services have now attained very, 
high levels of market penetra- 
tion and future growth rates are 
now likely to settle down to 
levels that reflect toe trend to 
merchandise trade generally 
between Britain and its nearest 
neighbours. That rate of growth, 
too, could conceivably be lower' 
than in the past 20 years. 

The process of eliminating alL 
remaining tariff barriers be- 
tween the UX and the six, 
founding members of the EEC 
will have been completed in two 
years’ time. And there are 
those who say that because or 
toe' shift in the balance ' of 
power between the oU-exparting 
countries and their customers. 
Western Europe may well find 
that it will no longer enjoy such 
high rates of economic growth 
as it has managed- to achieve 
in the past two decades. 

Whether that particular pre- 
diction will be borne out 
remains to be seen. What is 
clear is that the overall growth 
rate for inland container move- 
ment is likely to be rather more 
modest from now on. For the 
Freightiiner company. fe par- 
ticular this is ' a challenging 
prospect since containerisation 


of the deep-sea trades has been 
something of a godsend for this 
organisation.. At one time, toe 
Channel Tunnel project held out 
the hope of a substantial accre- 
tion of Continental business, 
but that prospect has alas now 
disappeared. 

After -all, when the first 
Freightiiner service. wa$ ; in- 
augurated just over a decade 
ago— in. November 1965— toe 
concept had been virtually 
entirely based on inland freight 
movement The Beeching report 
bad talked of traffic bufldSg 
up to some 40m. tons a year by 
1973, almost all of it internl£" 
In toe event, toe netfotfc 
is now carrying about 6m. tons 
of freight a year, a substantia* 
part of it stemming from toe 
deep-sea maritime contx&ar 
trades. The fail ore of the 
original Beeching hopes is to a 
large extent explained by toe 
very heavy costs incurred at toe 
network’s terminals, plus deve- 
lopments in road container 
handling— such as motorways 
and toe use of lorries with 
larger payloads — which were 
not taken fully into account to 
the planning stages. 

As a result, the "crossover” 
point between road and rail 
costs on purely inland traffic is 
much higher than had- been 
expected. Only, on toe really 
long routes or where containers 
arrive in bulk at the deep-sea 
ports — can rati haulage absorb 
the heavy costs of inter-modal 
transfer and remain competi- 
tive with road costs. 

On distances greater .than. 
300 mties the volume of freight- 
liner traffic has largely come up 
to the expectations of the Beech- 
ing report On journeys of less 


than 200 miles,, on the otter 
-hand, the network is carrying 
only about an eighth of toe 
hoped-for volume. 

- There have of course been 
other handicaps. The interna- 
tional standard size of con- 
tainer- was changed after, the- 
network had been operating for 
■ tour years. Speeds on the rati 
haul are only about two-thirds 
as fast those predicated in the 
Be echi n g report And toe 
.service remains vulnerable to 
British Rail’s - pricing policies, 
even though BR is a part-owner 
entitled to 49 per emit of the 


likely to have reinfo 
Whitehall's determination 
resist a further increase in. 
present U-K limits both 
domestic operations and as' 
of any EEC arrangement 


profits. 


Dropped 


A lot has of corarse already 
been done to overcome these 
and other problems. Services 
which lacked . the . prospect .of 
becoming profitable because of 
an inadequacy of traffic or 
because of an uneconomic im- 
balance in movement in ea ch 
direction have been dropped. 
Terminals have been dosed or 
converted to an all-road opera- 
tion, like the one at Sheffield 
ten days ago. New services or 
terminal facilities have been 
added on the longer routes 
where the network has a dear 
competitive edge, such as to 
Scotland. The "mini-contained’ 
concept has been launched. And 
toe idea of company freight- 
liner trains has been success- 
fully marketed.- • 

Not that everything is plain 
sailing for road-based con- 
tainer carriers either. The 
West German Government’s 
decision to join to with Britain 
in opposing the original EEC 
scheme of harmonised maximum 
lorry weights and. sizes is 


This means that road 

tatoo 1 carriers face toe pnu 

of having to go on carryin 
feet ISO containers p . * 
loaded to order to keep w _ 
toe UJC weight restricts - 
cost disadvantage which 
customers are hardly like 
regard as reasonable, pa 
larly as the 40 feet coot 
eould be accommodated 
only a modest and to the 
totofrstreet barely mstkJr 
change in the rules. 

Above all, there Is /> *2 T ? 
dockers’ campaign for i. i £ L- ' 
container depots to be te 1 ^ 

within the scope of the . r .~ \ ; *■» 
labour scheme and Ur. 2t\ H ' 

Foot’s Bill to bring this ab 
to begin with, at least, at , eji v " 
lying within five miles * 
port The Bill has as 
bitter opposition from hu 
and commerce and fror 
unions and workers : 
stand to lose. The opezaf = 
the depots which woal • 
affected fear being saddle* 
higher costs and less flex 
of operation. And the 
number of extra jobs 
would be eventually avails 
dockers would be relative! 

After all, all the inland 
ance depots throughou 
country, rail-based and 
based, inland and c 
handle between them 
about 11-12 per cent of ’ 
containers entering or 1 
the country. . 


Colin 


Competition grows in 


mm 


air freight 






H-1904 Budapest, XUL Yfid ut 282. 

TeLs 496-370. Telex: 22-5047. Telegrams: Sfripandcrane 


AIR FREIGHT continues to be were even still running at an below the levels of a year ago. 
difficult to get in present average of about 12 per cent a Reports from toe airlines 
depressed business conditions, year in the early 1970s, has now suggest that, in toe present 
Estimates prepared by the 131- evaporated under the combined dimate of rising costs and a con- 
member International Civil pressures of steadily rising turned depressed business situa- 
Aviation Organisation (which costs and economic * depression tion in the UJC especially, the 
includes toe Soviet Union) show world-wide. / outlook for 1976 is not enconrag- 
that the world’s scheduled air- Detailed statistics for various ing, even though there may be 
lines collectively fiew 13bn. ton- parts of toe world are difficult to some . recovery in the UjS. 
miles of freight during 1975. toe obtain, but -’recent reports indi- domestic and ' international air 
same as in 1974. Thus, the bright cate -that tin the North Atlantic cargo scene, 
promise shown in the air freight route ILS.-European air cargo Within toe overall situation, 
market during the mid-1960s, traffic Is about 15 per cent down of course, it is possible to find 
when growth rates went as high on 1974, while European individual airlines and cargo 
as 23 per cent a year, and which domestic cargo traffic is also forwarders which are doing 
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The largest producer of 
containers in the UK 


better than others, and it is 
becoming clearer that those who 
geared themselves to be highly 
competitive to toe past era of 
high expansion are reaping the 
benefits in the present period of 
recession. 

Among toe major trends dis- 
cernible 1 in toe overall air 
freight scene is the increasing 
use of wide-bodied aircraft, 
particularly those in scheduled 
passenger service which also 
have capacious holds for cargo. 
In toe case of toe Boeing 747 
Jumbo jet. for example, the 
cargo capacity, even with a full 
passenger load, is still equal to 
that of some types of smaller 
all-cargo aircraft used some 
years ago. By combining pas- 
senger and cargo loads in their 
wide-bodied jets, therefore, air- 
lines can make some contribu- 
tion to cost, reductions and the 
elimination of over-capacity 
which is now one of toe biggest 
problems confronting the entire 
world air transport industry. 

At the same time, there is 
much greater competition 
among toe airlines for the busi- 
ness that is available. Many of 
the airlines’ advertising cam- 
paigns are being geared increas- 
ingly to cargo carriage, and 
there are signs of a greater 
determination to educate ship- 
pers into the possibilities of 
substantial savings in distribu- 
tion costs through greater use 
of air transport To some 
extent, this campaign is due to 
toe need to fill toe increased 
capacity now available, through 
toe spreading use of wide- 
bodled aircraft, but it is also 
due to toe significant broaden- 
ing of toe entire scope of air 
transport that these bigger air- 
craft have facilitated. 


and off-loaded quickly while the 
aircraft is at the passenger' ter- 
minal being turned-round 
between flights. In such a situa-j 
tion, containerised freight, col- 
lected from - a. number of 
shippers 'and. consolidated- by a; 
freight forwarding agent, be- 
comes easier and swifter to 
handle— as well as - less liable to 
damage and pilfering en route. 

. Thus, in this situation the 
forwarder, is playing an increas- 
ingly important role, and it is 
he who in many instances is 
selling toe whole concept of air 
freight to the would-be shipper, 
rather than the airline itself. 
His ability to bring together toe 
cargoes of a large number of 
individual shippers, consolidate 
them into containerised loads 
for given destinations, and ship 
them on the first available air- 
craft, is a service that Individual 
scheduled airlines find difficult 
to match. 



■ . 







The Ganz containers have all the features characteristic - » _ 

* m, 


Significant 


quality product, together with competitive prices. 7i ; 

We will be pleased to receive any inquiries on meeting 


new container requirement*. 


Thinking 


Adamson supplies Freight 
Containers in quantity 
to international leasing and shipping 
companies throughout the worid. 


While at one time the ten- 
dency was for air cargoes to 
comprise items of low bulk but 
high value, to-day bulk is much 
less of a problem, and a wide 
range of commodities that at- 
one time would never have been 
able to go by air can now be 
accommodated with ease. This 
is revolutionising shippers’ 


Adamson & Hatchett Limited 

Dukinfield, Cheshire England, Tel: 061-5302822. Telex 667240 
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thinking, and enabling the air- 
lines to cast their potential 
business nets much wider than 
ever before. 

The increasing use of these 
wide-bodled aircraft with their 
larger cargo holds is also stimu- 
lating an increasing use of con- 
tainers for such traffic. One of 
toe reasons for this is conveni- 
ence. If an aircraft is engaged 
in regularly scheduled pasenger 
service, it frequently becomes 
necessary for freight to be on 


In addition to ‘the scheduled 
airline side of toe air freight 
scene, however, the independent 
all-cargo airlines are also mak- 
ing a significant contribution to 
the overall picture — and in 
many parts of' the world these 
airlines are in fact of greater 
significance' than the scheduled 
carriers. 

With their greater opera- 
tional flexibility, the non- 
scheduled cargo airlines have 
already made a major 1 contribu- 
tion to toe development of U.K 
air freight activity, and con- 
tinue to provide a vital part of 
the tTJK. air transport industry’s 
overall service to exporters. The 
UJK. all-cargo airlines are IAS 
Cargo Airlines, British 
Caledonian Airways (Charter) 
Cargo Division. Transmeridian 
and Tra dewinds. These opera- 
tors would ' like to see more 
encouragement given by the 
Government (through toe Civil 
Aviation Authority) to toe kind 
of non-scheduled charter-type 
services they offer, especially 
by the liberalisation of existing 
regulations . governing both 
licence-tenure and ' modes of 
operation. , , . 

For example. Mr. Alan 
Stocks, managing director of 
IAS Cargo Airlines, has urged 
that the all-freight non- 
scheduled operators should be 
given as a minimum five-year 
licences, .and that market 
forces, rather than Government 
regulation, should be allowed to 
control toe economic develop- 
ment of their activities. He 
believes that by removing un- 
necessary controls in the air 
freight scene, the tLKL indepen- 
dent cargo airlines would be 
able to secure toe necessary 
confidence and financial back- 
ing to enable them to become 
worid air cargo leaders. Unlike 
toe freedom of shipping, , he 
points out civil air transport 
Is “bugged by interference," 
and that unless this is sub- 
stantially reduced, the real 
potential of these operators is 
being thwarted. 





Company TS^ONTArNER SERVICES (BASE! 


CONTAINER LEASING SPECIAUS1 


NEW BUILDINGS FOR vYOUR FLEET, / 
PER YOUR SPECIFICATION, OR SHOf 
TERM FROM OUR EXISTING STOCK 


LONDON 

TELEX: 

916302 


FRANKFURT 

TELEX: 

413873 
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tele" 

6429£ 



TELE: 
589 7820 


TELE: 

720881-85 


k Service Oriented Group of Gompani 


Containers— Haulage— Storagi 
Repairs — Vehicle & Trailei 
Contract Hire — Daily or Spot t 
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Transport Services Limited ^*MT| t £ 


Todgate Road, London, E6 
Telephone : 01 -476 6944/9 
Telex : 897696 
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Aerospace Correspondent 
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ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 


OPPORTUNITIES 


; v • "We -are a ' .;- 

RENCH PUBLIC COMPANY 

■ ‘cognised WORLD WIDE EBM>ERS Jn a very specialised branch of : 
jthing industry, whose market is uncammonly stable throughout the 

, >rk oh a proven FRANCHISING STSTERL We have more than 200 
V , shops in 17 different n^untries co vering 5 continents. • 

'e interested in finding a **. BUSuStSS ^ARTNER ** in Great Britain, 
ier to DEVELOP TOGETHER our existing chain of shops currently 
... ftmcti onlh g in the tlNi'l^KINGDOM. 

rther information please write to us-afc Box E.7127, Financial Times, 
10, Gartnon Street EG4P-4BY. 


*tf' 


(AGING CONTRACTORS! 
DING CONTRACTORS^ - 

an exciting export opportunity. 

fast-growing demand for warehouse .aiiif dIstrlb^|t?on. 
systems In the Middle East and North Africa. • y .. 

lrge international group, well established in these -areas; 
own storage' and handling product*; We want to work 
vard-!ooking organisation 'with overseas experience and. 
es to put up buildings to house our systems. Contracts 
are being negotiated now. ’ 

J exploit these profitable growth markets as partner**-.; 
.'our size is less important than your experience- y 
Aren't YOU interested? 

7174, Financial Tames, 10. Cannon Street, EC4P 4BT V ,- *. • ' 
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INE DESAUNATION 
. OUTSTAlWlh«j;OPWlf 
k IS AVAJLA5U& 

A MAJOR UJFL BASED 

-EQUIPMENT SUPPLIER jf 

pkicg distributors to fiance jo .already- established 
L arine desa I inp Otf plant, y* 6peratli)g hi co^ unction 
ng marine die^el eh gi qeg in vessel*,: Of up to 
this compact plant wiLf produce iap u>-7- tonnes of 
per day. ■ • ; •: 

eat is currently manufactured by one of the UK's 
leering organisation^: . • • /' . - 
only please contact Box £7147,. Ffc&ncxal Times, 
Street, BC4P-4BY. : •_ 


BELGIUM 


K +*■ 



bsidiary of Swiss domesti c appliance company offers 
n panics unique : distribution services, to develop sale* 
"in Belgium. 

« Wirt homed, delivered .» your 'caramel*; Invoiced end even 
hy i email efficient Eflg|ljh/Frer#^h/Frvncli_*pcskirn sews; 

Iwm In Manna, pica* xnftrtb Bo*; LTJjr. . Financial Time*. 
10. Cannon Street, -£C4P 4BT. 




} LASSES IN 
Vderform 

^'EllET BINDER 
"" OLIGOELEMENTS 
IGAR 
'.OWING 
«ffers apply to: 

AG . .. 

4 Oberentfelden 
wrtzertahd 
rfex 48858 


TRACTOR 

Me company wanted for 
’ • *«**• of the 






- key-delivered ” 
I- 1 *, is less than £100 

f*r *!■«*• ■ 

Stoigt 25, Oslo 1, 
T* <02) 337407 


/M tills 


I J/5 
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ui agreed 'capital 
Of approximately 
ovrifaW*. , " 
't720f.-.'n«iond*F 
Strvn. ECfP 4 ST. 


.FOUR WAYS 
TO FORM : 

A COMPANY 

Our Standard, Beady 
Made, Speedy or facial 
Companies. ' 

Before you form your 
company "see us first 
We‘l! giva you a good start 
Tal: OT-263 3030 
Telex 261010 

Jordan ff Sofia Ltd. 

'. jQlUtulfuul^ 

: 2££E'2£""’ JorrlansO 


TO MANAGING, RNANCIAL 
A MARKETING DIRECTORS 

lx it'vlul ciut you increase profits, 
expend markets, optimua use -of 
resources. extend research, 'locate 
capital f 

• ■> For spectafltt ats/ttonce 
- ‘ ring 01-SJt 3735 or write: . 
Shmen-Sra ’ft HmBay Assocfetes, 

: Suite 1, t Foster Lane, 
BOV *HH. 


EXPORT AGENTS REQUIRED 
Old established company manufacturing 
.high quality, building -materials- and- 
components "IT. sorting * active ‘ agents 
with appropriate wsH established 
contact! In the Middle East end North 
add South America. 

Details of background and experience 
should be marked ** ‘CONFIDENTIAL " 
and addressed to the * Managing 
Director: Bo* E.7191, Financial Tima*. 
_ tfl. Cannon Street.' EC4P 4&Y. 
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4ESS AND INVESTMENT 
pPPORTU NitlES 

[appear, every Tuesday; and Thursday 

’fSIN ESSES FOR SALE 
^ BUSINESSES WANTED 

S^- “ APPEAR EVERY FRIDAY - 

' .late : £J2 per slogle.column centimetre 
■ Minimum 3 centimetres 

• f at * ' . * . . . 

For further Information ptoiejnnttiti: . . .* • 

(CIS PHILLIPS 01-248-8000 EXT. 456 




FUNDS REQUIRED 

Financial concern, based In a low tax 
area with commensurate coofideodal 
facilities, has list due outlet, tor 
fftrdium to longer-term fundi. Place- 
ment ii via major International banking 
groups or. after approval by clientele, 
into equity partklpationi with ox 
shelter advantages. 

Write Box E.720B. FlauncW Timer, 
TO. Cannes Street, £C4P 4BT. 


Export 

through 

Inchcape 


Inchcape Export Limited are keen 
to help small and medium sized 
companies by acting as their export 
managers. The service includes 
overseas visits, documentation, 
correspondence and factoring. 

Please contact Mr. Jan Mills, 
Inchcape Export Limited, Epworth 
House, 25 City Roiad, London 
EC1Y 1 LB. Phone: 01 -238 4680. 


Finance for 
Private Company 
Shareholders 

If you are a shareholder in an established 
private company and you or the company 



Investing in private companies 3S minority 
shareholders has been our exdusive business 

for over 40 years. 

jdL. Perhaps we can help you? 

IB CHARTERHOUSE 

Charterhouse Development limited, 1 Paternoster Row, 
St. Pauls, London EC4 M 7DH. Telephone 01-248 3999, 
A Charterhouse Group company 


Switzerland 


Choice of quality properties 
Vand, Valais, Bernese 
Oberland and Lake Lucerne. 
Studios from £14,000 
Apartments from £25,000 
Chalets from £35,000 
Mortgages of 50% at7%p.a. 
Complete service includes 
inspection flights, legal 
banking and exchange control. 


*AIMER 

>ARKER 


Chartered Surveyors 
63 Grosvener St., London Wl. 
01-499 4001. Telex: 24520 


ATTRACTIVE 

INVESTMENT 

Newly built property used as 
Medical Centre and Bank. Occu- 
pied by Dept, of Health, medical 
practitioners and leading Clear- 
ing Bank. Suburban Leeds 
£125,000 secures an initial 12?o 
return with superb growth after 
3 years plus indexed <ent 
reviews. 

J. BRYAN SMITH ft CO. 

Solid tort 
Airedale Home 
Alb. on Street. LEEK 1 



COMPANY 

SEARCHES 

and regular up-dating services on 

UNQUOTED 

COMPANIES 

are among the established activities of 

Ext: I St ;ti : tical Services Ltd 

37/45 Paul Street, London. EC2A 4PB Tel; 01-253 3400 


Extel 


Opportunity for 
Manufacturers 

We want to contact a limited number of manu- 
facturers who seek to Increase their exports.' For 
an agreed fee, plus commission on achieved sales, 
we will handle your entire export operation, in- 
chiding canvassing overseas markets. Please send 
Business details to Box E7 193,' Financial Times, 

1 0, Cannon Street EC4P 4BY. 



MARINE SPARES COMPANY - HULL 

‘ FOR SALE AS A GOING CONCERN 

Stockists, tar major tuppBare of marin* ditsa! anginas and ocher*; freehold 
sbowrootr, .'stores and office*:' business has grown rapidly and turnover has 
recently exceeded £500.000 p.». 

... Write; J. A. Cooper. ; 

• - ARTHUR YOUNG KeCLELLAND MOORES A CO- 
Norton House, 12,-New Bridge Street, 

Ntwcastie-upon-Tynt NE1 BAD 


UNIQUE BII5INESS 
• FOR SALE 

Highly successful exclusive Royal 
Society -approved vending machines. 
Pilot operation Indicates annual net 
vicinity £50.000. EssHy ran business 
for £30.000 mainly sec a red. 

Write now to! 

OLIVER MORRIS ASSOC.. 
304.Edgwara Road, London Wl IOY 


TAX LOSSES 
REQUIRED 

CAPITAL TAX losses FOR 

APPROXIMATELY £5,000,000 
Write Box £.72 10, financial Times, 
- 10. Canaan Street, EC4F 4BY, 


PUBLIC GROUP OF 
COMPANIES WISHES TO 
PURCHASE FOR CASH 

privet* companies In engineering or 
allied fields having minimum pre-tax 
profits of £45,000 per. annum. Mid- 
lands area preferred. 

Replies In strictest confidence to Bax 
E.7T99, FhMRcfaJ Time*. 10, Cannon 
.Street. BC4P *»Y. 




£50,000 

AVAILABLE 

Pm. Mfg. Co. with multiple sWiis 
wishes to buy SIX to 100% «f 
prafl ti bia Co. or buy and- develop 
patented produce ExportabiUty pref. 
Write’. Bex £.7204. FtnaacUl Time*. 
TO, CaMoB Street, £C4f 4BT. 


LIMITED COMPANIES 

FORMED OR READY MADE 
BY THE EXPERTS FOR £75 
COMPANY SEARCHES £2 

EXPRESS CO. REGISTRATION LTD., 
...0|^?B 5434/S/73fi1/»»«- 
30 Oqf Road. tCl. 


REDUNDANT. -seconds . or dletrew BOflg 
- an be Costly; we purcnais all kind* 
or ixMsefipU, - toots. Naaje. temnlno. 
rurMtnre (indoor an Qiit-oT^oorj. kit- 
chen caulpment. etc. — from Brilnln eM 
" m. Payment teSh-. Contact Jacoo*. 
. fietlmal ■ Oven - Road. London. C2 


Europe. 

6DHi or nbonT 01-7M 71 9*. ' 
DIFFICULTIES fat raising finance for n*w 
uresibualMss expanslonT 


prolecttrvcntin 
g7 04-7443*. 


atEATIVB. OEMCH ANp PRINT *W>f« 
— probably the best In Lonoon. Any 
subtect., any_orocess. Coat conscious. 

w,"*!S7 ,i 5SiSca- D “ ““ 

IMPORT ACENT w 
Europe 
merger. 


AGENT With good -kijotriedbe at 
e ainf e- few good -lips* reeks 
r. jufian Rut. Tel. 01-660 6344. 




TELEX— £ 25 p.a. 

Pot a Telex at year d is p osal - for 
OS pA. Why not cut your phone 
bill end speed up^ yoar 'bwfai en 2 
BRITISH MONOMARKS <E*t- 1925} 
01-405 4442 — Hi -404 5014 


SUBSTANTIAL 
PRIVATE COMPANY 

wishes to sequin or Invest In GM- 
ptrees Involved; In Electrical - Wholt- 
nUng/ReBlhni, Po-lt-Toarrelf, Credit 
Trading or Hail Oidar, 

Write Box £.7205. Financial Timas. 
10. Cmdoo Street. EC4P 4tY. 


16 % ■ 

PER ANNUM 

paid oa depwit. aoeoimB, 

Md gross. No tax deducted. 
Minimum, deposit £100. Special cates 
hr £10.000 plus. 

Fall particulars from:! 

FIRST FAVELL FINANCE LTD, 
182 BfaddhAf Rond East, 
Hor ths ropte o NN3 2HC. 

.' Tiskphane B4M 714B30 


IS YOUR RUSINBS EXPANDING I 
Whan you are trying, to make the. 
moss -of . your husitess 'oppertnnlties 
the right help ft often o|lficulc. -to 
.find, . We. special!**. In ssslydng com- 
panies Bf any six* to sxptnd securely 
and -profitably *4d . offer guldaite* 
based on experime snd objaedvity. 
To errewf i an sxpferetery dleracxlan 
write Bex* £.7212; Financial Times, 
10. Cannon Street, EC4J> 4BY. 


Potential 

Exporters 


Do you wish to export but lack either 
experience or manpower ? A member 
company of an international group has 
the facilities to assist you to export — 
in fact operate your export department. 
For details please contact Box E7I94, 
Financial Times, 1 0^ Cannon Street EC4P 
4BY. 


REQUIRED BY PRINCIPALS 

FINANCE COMPANIES 

Involved in Hire Purchase, Credit Sale, Leasing. Block discounting 
and other forms of credit finance. 

Net assets up to £L5 million. * 

Full details In confidence to.*— 

. ANGLO MANX TRADE BANK LIMITED 

1, HOPE STREET, DOUGLAS, ISLE OF MAN. 


SWIMMING POOLS 

THE GROWTH MARKET OP THE LEISURE INDUSTRY 

Leading exporters of prefabricated in ground swimming pools 
intends to develop UJK. market through a network of regional 
distributors. A distributor will initially be required to f ake 
stock to the value of £5,000 and be capable of taking advantage 
of the tremendous potential that exists. 

For further information unite: 

Majestic Swimming Pools (Export) LtiL, 

P.O. Box 6, Bishop’s Stortford, Herts. 


ROTOR PLANE 


After successfully launching our D.l.Y. Drill attachment for miking wood 
planing and rebating easy, we are Interested in hearing from Inventors who 
consider they have a marketable proposition. 


Write or phone: Managing Dir 
FARNWORTH ENGINEERING CO. LTD.. 

BOWER WORKS, GOWER STREET. FARNWORTH. LANCS. BL4 7BW 
Our available capacity include*: PRESS WORK, DIECASTING, 
PAINTING, ASSEMBLY AND VACUUM PACKING. 
mmoNE 026 71201 OR 924 72811 


LEISURE 

INDUSTRY 

Capital required for expansion 
of private company. Good return 
on investment, especially in view 
of the economic situation of 
the country. 

STRATEGICALLY SITUATED 
WITH TREMENDOUS 
POTENTIAL 
EQUITY AVAILABLE AND 
POSSIBLE DIRECTORSHIP 
Write Box E.7209, Flaaackd Times. 
10, Cannon Street, EC4P 4BY. 


LUXURIOUS SERVICED, OFFICES or jnt 

reMabla pftinHK. business addreae, phone 

snowing, tttax. 'etc. sendee*: at ISO 
Regent St- w.1- AofoM Business 
Sere Ice* (Est. 19633. Taj. Q 1-7*4 8S71. 


USUALLY IT TAKES MONET TO 
MAKE MONEY ' 

We haven't any. but we can mate 
tt. Are you a uicceulcrf btMlneBinsn. 
or a. financial Investor, or someboitv 
-who likes to set Involved tn an later- 
****** and lucrative famines*. we 
have been trading for 4 rears— very 
successfully — In sales and customer 
.bare. We »re lu the right Industrial 
market tor urofltelHe sustained aronvtn. 
both home and export markets. Add 
to this very many years' of know- 
ledge. experience and plenty at »gn 
UP and 90." £25.000 minimum. Equity 
available. Contact Financial Accountant. 
Bdx fc.7195. Financial Time*. 10. 
Cannon Street. EC4P 4BY. 


EXPAND 

YOUR BUSINESS 
OVERSEAS 

Especially for British Export companies 
sailing direct to EEC countries and 
oihers can handle MO further accounts 
for I97S. {A) We sire Directors 
travelling time and expanse. (B) We 
expand your business. (Cl We increase 
your profit margins. Manufacturing 
companies with a turnover in exeats 
of £100,000 p.a. are Invited to 
contact at. 

Write Box E.7T97. Financial Times. 
10. Cannon Street, EC4P 4tY. 


18 % 

interest 

offered on cme/cwo year, bonds 
secured over excellent residential 

property- * • • 

C. L IRONS. 

26 COMELY BANK. EDINBURGH 


CAPITAL 

REQUIRED 

C20.00Q additional capital required by 
private company in East Midlands to 
realise cwwderabJ* potential in 
serving expanding market. 

Write Bax E-7196, Financial Timet, 
10, Cannon Strut. £ C4P 4BY. 


MIDLANDS BUSINESS 
REQUIRED 

Expanding Company wishes to purchase 
Midlands baaed business In Concraet- 
Ing/Gvll Engineering or allied trades. 
Suitable arrangement* mid* to retiring 
proprietors. 

Replies In fuff confidence: 

Write Box £.7109. Financial Times. 
10. Cannon Street, ECdP 4BY. 


IBM. ELECTRIC TYPCWiUTXRg. . Factory 
Buditidnea 


reconditioned sjnd^wsrranteo 


Bur— save dp' K>'*0 pc. Lease — 3 years 
from C2.Z0 woeMy, Rent — from Cl 6 
per mouth. Phote Vertex 01-641 2366. 


PRIVATE 

CLIENTS 

young man, qualified for S.E. mem- 
bership and with several years' top- 
level experience, auks new position 
as Persons) Assistant with Stockbroker. 

Write Box E.7202. Financial Timet, 
10. Cannon Street, EC4P 48T. 


SMALL COMPANY 

with revfihJtionery TV/video product, 
unlimited potential, requires £15,000 
to finsnee export order, fully secured 
against letter of credit; or would 
consider equity participation lor long- 
term capital injection. 

Write Box E.7213, Financial Timet, 
10. Cannon Street, EC4P 4BY. 


MINIMISE OVERHEADS ? 

All you need in x London ottce 
(from P*r week). West End 

address: smart fuHy equipped offices 
(short or long term), meeting rooms, 
telex, secrearin, photocopying etc. 
Ring Glllr Redman on 
01-580 5B1» 

for detail i or our Lomprofouairir 
office service 


CONVERTED BARGE FOR SALE, tafiOtn 

S7 it. beam 14 tt. Ideal Mr small ber. 
restaurant or club.- Recently refitted 
cerno rises: bar. teWu. careats. kitchen, 
etc. Mehopany faniihea. Fullv ln com. 
mlaaion wfin 22 ho diesel. £7.830 
write to Bax E-7157._ FJnaiKjal Yl 
10, Cannon Street. (UP 4BY. 

WANG 2200 Mini Computer with 12K 


rimes, 


storage, rape 

■ale. rteese snL 
Industrial Esnie, Lanai 
iTol. Langpon 251133). 


a 'hres and kevboaro. for 

r New Diwfl Ml Ltt- 
aia, Lanpport. Somaraet. 


CONFIDENTIAL Infroductlona arranoeo 
for buying and selling businesavs In all 
areas. Our connections are vast and 
aervrea efficient. Commission of S 
per cent, chanted when successful. 

. write In conodance: Beaumont Manege. 

ment Servtce* Limited. 64 Church Reed. 

aSmoto. Middlesex. 

CASHFLOW, debt recovery, budgetary 
control. Brielno , structure, merkatlno. 
administration, tt these are your prob- 
lems. we ua .solve (ham. Manage- 
;nt Science* Advisory Services, Bcll- 
ute. Bell Yard. London; w u ■ 


E n 

n 


f — 

WANTED 

INTERNATIONAL TRADING 
COMPANY 

Requirement: 

Equity investments. Sums avail- 

able £250,000 to £2,000,000 

Business: 

Exporters or importers of con- 
sumer goods or industrial 
products 

Investor: 

A financial institution of world- 


wide renown 

Replies to: 

IDJ Investment Services Limited 

12 Carlos Place 

¥ 

London W1Y 5AG 

Telephone: 02499 0355 & 0651 
Telex: Booth ecom 25242 




MISSION TO KUWAIT 

12—18 March 1976 

at the Invitation of a reputable and well connected company (part 
Government owned) to explore joint ventures with UK companies. 
Likely cost of mission tinder £1 500. 

For further Information telephone: 

Gordon Walker 

ORR & BOSS AND PARTNERS LTD 
a St Martin's Lane, WC2 
01-240-2644 


CAPITAL AVAILABLE 

Public company principally engaged in housebuilding and industrial 
development is seeking to diversify its interests. 

This could take the form of complete acquisition or cash injection 
in exchange for equity. 

The company has no fixed views as to the type of activities It' 
prefers and would be interested to hear from companies in 
whatever field they operate. 

Please reply in confidence to Box E.7203, Financial Times, 

10. Cannon Street. EC4P 4BY. 


ENGINEERING COMPANY — BRIDLINGTON, YORKS 

FOR SALE AS A GOING CONCERN 

Company nianafaeiuring marina winches with spare capacity used for general 
jobbing work; large freehold factory with additional ground for expansion: 
turnover has recently exceeded £600.000.00 pa. 

Write: j. A. Cooper, 

ARTHUR YOUNG MCCLELLAND MOORES « CO.. 

Norbam House, 12. New Bridge Street. 

Newcastle-upon-Tyne NE1 BAD 


CAPITAL GAINS 
TAX LOSS COMPANY 
REQUIRED 

LOSSES UP TO EUPL 
REQUIRED 

Will condder ocher amounts.. Prefer- 
ably in companies with net aura 
wattsbt* for purchase at a discount. 
Principal! only In strictest confidence, 
write Box £.72 If, Financial Times. 
10, Cannon Street. EC4P 4BY. 


• SELECTION OF 
HIGH YIELDING SHOP 
INVESTMENT PROPERTIES 
NORTH OF ENGLAND 
Not an one parade. Let on full 
repairing Insurance leases with 
frequent rent reviews. Available either 
separately or as a portfolio. 

RETAIL PROPERTY INVESTMENTS 
LTD. 

47 Peter Street, Manchester 2. 

Tell 061.03-4 2510 


NIGERIA 

Nigerian Basineesinan familiar with 
local conditions and welt connected, 
interested In association with inter- 
national company wishing to do 
business in Nigeria. 

Tel. 445 1436 or write Bex £.7206, 
Financial Time s. 10, Con non Street, 
EC4P 4BY. 


DO YOU WANT TO SELL 
IN EUROPE r 

THEN LET |JS DO TK[ WORK 
FOR YOU 

We are able to assets voor Product 
or Service tor Its solubility tor Euro- 
pean markets. We do market research 
and make recommendations tor pro- 
duct design, pricing and discount 

strategies, and potential operation* 
We seek and Sri ret Agents ror your 
aoorgeaJ. We can act as vaur sel'ing 
and marketing arm. mu can represent 
yon enrouehoot Europe. 

Write Ur 

MILL HOLWAY ASSOCIATES LTD.. 

Hoillnt Hill Haute. T arporley. 

Cheshire CW6 DJP. Or ToL Little 
Bod worth IStd. 002-921) 549. 


FINANCE FOR 
EXPANDING COMPANIES 

National and Commercial Develop- 
ment Capital Ltd. can provide finance 
for expanding private and public com- 
panies capable of earning pre-tax 
profits of at lent £100.000 after 
putting NCDC funds to work. 
For farther Information ring Richard 
fldtcunky Of -623 2632 or write to: 

N.CD.C. 

34 Nicholas Lane, London, EC4P 4HX 


ARTWORK DESIGN 

A professional service offering very 
i tort delivery times — 24 hour ■ day 
working by people who ere really 
on-tbe-ball. No project too com- 
plicated. Usual agency commission. 

PHONE TONY PEAR50N 
021-359-2058 


PRIVATE 

ENGINEERING GROUP 

baaed in North Yorkshire wishes to 
acquire profitable sheet metal working 
business. Preferred locariots— North 
Yorkshire. Continuity of technical 
management an advantage. 

Writ* Box £.7179, Financial Times, 
10. Comma Stmt, BC4F 4 BY. 


M1NSW1AR COMPANY Director requires 

Partner tt Min set up profitable Busi- 
ness enterprise. No capital reoulrca. 

g rlte Box L7165. Financial Time*. 10. 
>n non Street.. EC4P 4BY. 

PRIVATE sale ef portfolio M prominent 
Investments, readily rullsstala which In-, 
dude* excellent mo de rn unices, show- 
end shops. Mainly Central 
Approximately £4 million, cash 


ana shares eccrnujff*. Two sun only. 

.7192. Financial Time*, 
non Street. EC4P 4BY, 


K. 

aSi^W NgTt, 

10. Cannon 

ESTABLISHED product line reautred by 
medium stand engineering imrtal fagrt- 

uung cmnoanv based in the Midlands. 

Writ* Bus E.72D0. Financial Times. ID. 
Cannon Street EC4P 4 BY. 

EXTRA INCOME when mom deeded. Start 
. your own . Part-time eauortilaiBort 
WUpi _ No capital required _ Free 
detailed Brochure. Wads. Dept. F, PJO. 
Box 3. Tadwnroi, Surrey. 


FINANCE 

AVAILABLE 

An offshore based finance and invest- 
ment group have medlun/long term 
funds available for lending, sterling 
and foreign currency. 

Write Box £.7207, Flnondd Timet. 
10. Cannon Street. EC4F 4 BY. 


BLOCK OF 

1st TO 2nd MORTGAGES 
FOR SALE 

CO long terra mvetton. All pre 1920 
London residential properties. Amount 
of mortgages ire £100.000 will 
' discount •» give required yield. 
Principal* only write: 

The Secretary. 

WASHINGTON SECURITIES. 
1364 London Road. London. S.W1&. 


PLANT AND 
MACHINERY 


. WBBICLY M Europe's - No. y 

Ring 01 - 47 1 6221-2-3 to-oay for your 
frtf cow. 
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WALL STREET + 


Rally resumed in full force: up 16.69 £ steadier 

» > ' . StArllna iwntimiail tn rtanlinn os 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Jan. 14. 


£ j ■ GOLD' MARKET ' 

steadier - • ■ ~ , 

Sterling continued to.. decline the- gold content ■' i r * 


• improve before noon. The pound's international dealings. 

SPILLOVER PROFIT-TAKING was Royalty System and replace ft Oils eased, Chemicals were State Loans were steady to Steels and Electricals were utue recent weakness has been tansed — — . 

quickly absorbed on Wall Street with a tax on profits. mostly lower, while Holdings were sightly, firmer. changed, however, ^rept Siemens by speculation about a fmther faD + 2fl " ' 

to-day and the New Year's rally PARIS— Quietly mixed. Prime mixed to higher. Electrical and MILAN— Moderately higher which moved up DM 2 Jo. in Bank of England- - Minimum "V WNT 

was resumed in full force Minister Jacques Chirac's assess- Utility stocks were narrowly although buyers were still Motors, Engineerings and major Lending Rate on Friday the pos- . - 

The Dow Jones Industrial ment that 1976 will be a difficult Irregular. hesitant, pending the outcome of Chemicals improved. sibiifty of a public sector b^aw- 

Average more than recovered year aroused no reaction. U.S. issues lost ground and the Italian Government crisis. Banka shed up to DM2. Stores «U? requirement. of armmd S2bn., „ a 

Tuesday’s 9 45 los bv rising 16.69 Banks, Financials, Metals and South African ■ Gold Mines Bonds made scattered gains m were mixed, with Karstadt down and further swltchlnr ’of- ofl +1* AWI 

to 929 83— its best level since Chemicals weakened slightly. . . weakened, but Germans were activ e trad ing. DML50- Kanfhof added DM2 on royal ty paymenjs out^of storting • fr 

Nov a’ 1073 when it finished at In the Foreign sector Americans mostly higher. French and Dutch SWITZERLAND— Mixed in -nry higher group and parent sales, g? certain auddie East c ountrie s. S II 

932.65 The NYSE All Common were slightly off, while Gereums sectors wer e lower. active trading. . Public Bonds firmed up to + tt 

Index moved up 83 cents to and Belgians were steady. Golds AMSTERDAM —Predominantly DM0.30, with the Bundesbank 0 1 JT’~ 

551.44. while advances outpaced lost ground. lower. sellmgDM28.7m. nominal of stock. S -. UUij 


551.44. while advances outpaced lost gruuna. lower. mixeo, filing DM28.7m. nominal of stock, na wwihar 1971 nnefcanpRd 

declines by a more than four-to- BRUSSELS— Declines predom- ah Internationals declined. d ^i? T ?b Wh j 3e ln ^ ustri . al f S???: The NoTthrfaine Westphalia 8 per 

one majority— all the Dow toa mated in another lively trading shed F] s .ojo, Royal Dutch mSeSt^Srth^dSln^^ f ent sl ?' yea f a ! > 0 £? traded . aT at. that lerel throughout. - 

Indices reached new 1975-76 session. vneiAn and rTnitom Fic i on mooerareiy active dealings. issue price of 99-75 per cent. _ ..-■■■ .... 

•u,Vs TraAtnir lKtt still active at staple. hnwemr rnntimipd their ‘ Dollar stocks drifted lower, /,.i n >n The pound opened at &2.0255- 


Broad 

obviously 


peaks. Trading was still active at steels, however, continued their . u T stocka . drifted lower. 

' ares, although down uptrend. Coekerill rose Frs.22 to . ® an * s werc lower. Transporta- Dutch Internationals showed 

he day. 1,012- In mixed Metals. Union tions. narrowly mixed, while minor losses, while Germans were 

interest to stocks Mmiere fell Frs.30.to LS4 jO and • Du Industrials were mostte off. generally voy steady, 
continued and the Hoboken Frs.50 to 3.900 while Van Der Giessen De Noord GERMANY— Markets dosedwith 


20.34m. shares, although down uptrend. Coekerill rose Fre.22 to 
4.19m. on the day. 1 , 012 . In mixed Metals, Union 


ncrn_An cpprnre firmer The pound Opened at 5&02S5- 

OSm — All sectors anner. 2.0265. in. terms of the dofiar but 

VIENNA — Generally well main- soon eased to a low pdtot of 
ined. . • 52.0210-2.0215, before Imgrevtug 


Af»rn»nWgi»lSO-.S9 

juae 

KfanwUuTiyil' -■: ! a 

£ra£Snand...f81S43i.l3Bi(Xl3 

, <£204-21^) tot 
OH SoWgBfc« 14-431# . 

(lamklyi I • ; j .. 

Krugprmad_Jfl34-136 {St! 

|l £66.67) UJSC 

■ 8^81^54041 Km 

■ k£I9J4.20u, Km 

Old 8ov*rW«041 SS- 
fcEiss* -20i|i kM 
sao Bkgte*. Jaa 11-214 , ST: 

SID &Kif».,.,31O0.1» kif 
.SO Ha*tea.,..»70.73 . . Stt 


tainetL 


COPENHAGEN — Industrials I to $2.0235-2.0245 at .noon= 


market apparently was anticipat- Vicille Montague rose Frs.100 to Shipbuilding were lifted FIs. 13 to average gains of up to DM2 in finned sharply, while other closed at ite best level of t|e dM 

«rr » .a no iinolw wiivaii in I or fv fWPLv. ipt/s a m on 


ing a continued economic recovery 4,510. 
this year, as indicated by statistics 
and economists. 

There was also continuing - 

interest in declining interest rates ■IBUHrCSP 
and forecasts of another cut soon 

to the bank prime rate. NEW YORK 

Some suggested market senn- . 

ment was aided by the 46 per DOW JONES AVERAGES 
cent, jump in U.S. car industry TranR-j indu?.) 


STANDARD AND POORS 
US. STOCK INDICES 


MELBOURNE YIELDS 


AT'KByteUonWi J*n. 


Lending Stocka. 


Jan. 14 

U .. 


‘Mosti Ws t Composfte ^ 

•■■■■ ,-l®L" £TA 0 «E ?ra On Dtridend*_l 


equal tu 


LCiiL juAiry ill V.o, voi ujuujuj 1 , *mu» 

sales in the first ten days of 1 close p«»t 


TnmR-j Induj.l 


UtU. I 


IS 107.35 


On iimlngi... 




January. I i 

General Motors rose *1} to ‘ 

S62£ — It reported an 80 per cent w 7026 1 190^9 828 £3 

jump in car sales for the ten-day is 70.27; 1B7.U aiiL9* 

period. 12 ... 70.06 . 188.41 vnia 

Ford Motor picked up til to ® 

$471. Chrysler $l| to $12*. and 7 - 1^60 

American Motors S* to S5|. 6 se^7 : ist J£ 390.82 

TechuJcare climbed $3* to $25* 6 ... 69.22 178.57 W7.B3 

on its bullish earnings projection. 2.- 60 - 11 l76 -® 

Gulf Oil were up J to $225 fol- rsjo 17266 852.41 

lowing a shake-up in its leadership 30 i 2 >.oj m^l 862.41 

last night, in which the chairman 29 ... 6&S7 ito^s 86e.se 

and chief executive officer •* - 
resigned. aiJes.® ktiai 8«.7B 

However, AUantie Richfield 28 ...< ease issss 838.63 


89.921185^1 911.15 
ee.77 I lB&J* 907 I 
89J52 I 182.60 898^9 1 
69^7-151^12 390.82, 
89.28 J 178.57 877.35 
89.11 1 175.89 858.71 1 


88.70 30^40 
87J7 38^10 

e7.71 29.030 


1 105,08 93.95 

' S - 104.62 9X53 

^ .. 3 19X53 92^8 

M j 101.64 W.90 

g-Jjg Dec. 31 100-8 8 M-lt 

35.010 1975-76 High 108.77 97.13 

29.030 (14/1/761 (14/1/78 1... 

1973-78 LOW 77.71 5J-74 

3L27<- fS/11 1 8/1) 

21.99) *(35 industrials. 1 425 industrials. GO 

WWU ^ 1 nu jiiies, 25 Ralls. 


SYDNEY ALL ORD. INDEX 


3L27i- rs.'ll IS 

21,90) • m industrials. 1 425 Industrie 

10,30) utilities, 25 Ralls. 

16.OT0 STOCK AND BOND YIELDS 


Atlantic 


Richfield I zl "j 


169.12 85L94 
137 A) 843.76 
16X85 838.63 


sagged $4] to $911, Standard of }». -;«•« t»-f6 W4JB 8Lie 
Ohio $31 to $734, and Exxon Si 18 -I ^ ie7 - 81 gaaxp BL4a 
to $914. following bearish Press 

comment Which said they faced Btgt 1 70.n lsxaa 929.65 89.24 
financial pressures in their Alaska 


16,970 STOCK AND BOND 
1*5,040 Jan. 

17JI70 1076 

Ind. Ord. jleM PC ... XS8 
11.15° ind, Ord. p/e ratio .. 12.92 
17.750 Long-term Govt. Bds. 
15.340 cent. 5.62 


Jan. 7 Dec. 31 Jan. - 

1978 

1975 

1975 

L« 

3.73 

4J7 

12.92 

12-43 

7.51 

5.92 

SM 

0.72 


lively trading. sectors were generally mixed in at S2.D265-2JHT75, a gain-jQf- SO i_. ' : 

• » ~ very active dealings.. • points overalL 

AUSTRALIA — Firmer dose The dollar was easier against SPECIAL 
MELBOURNE YIELDS . foUowtog. a late flurry in most , other currencies, its „ 

' • • ’ • Uranium stocks. Uraniums were trade-'welghtetf' average ae^recl- RIGHT Hi 

A/KBywuunM jmu. Deo. | d«>. aided by Canberra statements that ation since the Washimtonr^ree- . . — 

Uadingstocta. a 23 ; « Australia would ensure uranium ment,. as calctoat^Mby Morgan 

I 6.00 supplies to Japan over a long Guaranty of New York pn noon 

On Raminv._.J 7^20 9.77 I 9J4 term, and also by London bullish rates, widening to Z31 par cent. 

Press comment on investment in from 2J 2 per cent. .r. - J 3 ±&l£zr 

Sydney Ait non imdey Uranium stocks. Gold gained $4 to dosemlSlg- Deutsche mri 

SYDNEY AU. ORD. INDEX Queensland Hines rose 10 cents 132* in fairly active tredtog. The ^ &«*- 

Jan. 14 1 J«h.-Sf High 1976 - 6 ; HM to SA250, Kathleen 7 cents, to mewl opened at $1K^$ kMJm- 

t — : SL60 and Peko-Wallseod also 7 proved- to *133-134 before^d^din- DuUSffuiwer. 

459.00464,13 '467^0*871/76)1 268.88(9/1. r^ntc tn S4457 Pan continental tog to a low point Of $1284-129*. Swedish ktrw. 

“ picked up 10 cents to $A930. The kru^rr^d finwhed at $134*- WaJaa — 

TOKYO NEW -SE INDEX • Golds were depressed _in the, ,^”^, fl < f,°r iestic sob “ oUct 

inutA. wake ^ IMF , s decisiQn to delivery, and its premium oven: Monetary fbk 

Base=i80 Jannare 4. 1965. auction some of its goTd stock. 

BTSTi JS, 6 ** lost 8 KnB ■“ . ' . ' . . " 

540 D 0 539 04 stt.oo.Ufi/ifl 20 &Wiflii TOKYO— firm on active selec- EXCHANGE CROSS- RATES 

• tive buying. Volume 440m. shares. . . „ „ . h . . - ... ... 

HDNr ar-iir- .unn « Matsushita Electric rose Y22 to J * a ~ 14 l rnultlart l f- p^u . 

MON& RV ' NG lNDEX 817, ahead of its results expected — - ■ I aeoesas \ 68.1M3 [ &- 


1975 : ; . [iCTl 
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FOREIGN EXCHANGE! 


SPECIAL DRAWING 
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HONG KCNG INDEX ® 

Jan. 14 1 Jau 13 ! High 18766 1 ESr 1 *nm 
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WEDNBDArS ACTIVE STOCKS ! 

j Change SINGAPORE INDEX § 


aisesa. 6^6-ze ! 97J6O60 
2^47-chO LOE31-OS86 37.4851 
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10 7.9 [talaliler- 1 380.5—3.5 60 1.6 Cqnralner l$ll 

6 - Ia Centra le I 9.800—175 400 4.1 Oontlnc Uiotmto 


w«n Drtefontcin ' ! 1 


20 2.4 Uarelit Ercole —■ 487 L I — I- — Certain Australia i2&ei 

20 a.8 Mediobanca 1 70,600'+ 6001 l.aw> 1.6 Dhtdop Eubber fSli— — 

6 4.6 MonrtMtori Prtr.J 1.420— ...... 1 120 I 8.6 VOUK. 


BP Canada I Uoq. 


B rowan 

Brinao. 

Caigary Pftwee.... 
Canada Cement.. 
CanadaNiWLaad 
CanlmpBnkCoro " 
Canada Indno.-.- 

Oan. Pacific 

Can. Pad Hu- lnv.. 
Can. Super Oil... . 
Carlin* O’Keefe. 

1 fur AliPwTns -- 


Linde- 228 +2 16 3.€ 

LdwcnbrauDMlOOj k.lOOj 20 OAJ 

Lufthansa J 73 4 2.S 

U.A_N 192 +2 12 3.1 

tTesmona DM100 329 +2 14 4.4 

Heuige’lschan — 241 +2 12 — 

Munch. Uuokven ‘ 527 -+5 18 1.7 

Neekermann lul.6 +0.5 6 3J 

Pmuoaon 031 100. 146 f~0.5 7 48 

Rhein weal Elect. 143 i+OB 16 6.6 

sebddne 380.6 +2 JS 20 2.6 

Siemens nl0.5;+2.3 16 2 JS 

suihutltg : 27301—2 

Thyaoen 112B!— 0-5 

Vernlns Weat Bk SAB ! 


6 L7 Momudlsoo 529 -10J2& 

- ~ Mutts 1.200 + 24 

18 2.8 Olivetti Priv 962 ]+10 

16 3.6 Pirelli A C. t46B+18 

20 OB PirelU Spa— 820 + 10 
4 2.8 HAS. ; 73,370+570 

13 3.1 KinoacenH 74 J +0.7 

14 4.4 Kiunhmua..— 2,328. + 12 

12 — i-A-P-F-A. 5,658+270 

18 1.7 3.T.OT. 1.351 — 10 ... 

6 3JL dnla. Viacom 1.608+9 7S 

7 48 5ue. Gan. ImmabJ 167^+1.75 — 

i6 s.e r — 

ir I* BRUSSELS/LUXEMBOURG 


16- 2-3 
19 3.3 
14 b.2 
18 2-6 


Stondanl Brands. 40>+ 


Gen. Signal. .— 59 
Gen. TeL Elnx— . 255, 


Gen. Tiro. 

Lonasco 

Georgia Pacific... 
Getty Oil 


Com., «... 174 

Certain Teed...— 16), 
Cessna Aircraft _ 22 

Chase Manhouan 28 
Chemical Bk NT 317, 
Cbeaebegh Pnmi. 62), 
Chesste System _ 371, 
Cblcaco Bridge... 84! a 

Chrysler 12U 

Cinerama.— - Us 

Cine. Mllacron... 20 la 

Citicorp hO), 

Cldee berries^— 42 », 
City Investing— 85, 

■CoeaCofe, 89T, 

Colgate Palm — 30>, 

Co Ulna Allnnmn.. 13 


Gillette 341, 

Glolial Manuc-.... 93, 
(inndnch B. F— 23 
Gunlyetr lire.... 235, 

(lOukL. - 28), 

Grace W. 1C 27 

Grain I Lull hi 156, 

Gl AGan PacTea 111, 
Crt. North iron.. 16), 

Greyhound 141* 

Cruller. 2 

G ruminal] — 143* 

Gult* Western- 21f, 

Gulf Oil 22) B 

BaLLbunoo.. 160 


Nat. DUtlUcra— ( 177, 
Not. [Service Ind. life 
National dteoL. .. 42 

Nalnmoa— 24 

9SUK— 28s, 

Netaune lull 171, 

Near Knplanil El. 201, 
New England Tel 266, 
Arlogora Mohawk 13fe 

Niagara Shore 131, 

N J* Induatzies— 141, 
Nurfol kl Wc+wro 71 
North Nab. Gas... A7U 
NchntJtotes Pwr. 275, 
Nriiwrat Airlines 25), 
N th west Bauworp 46fe 
Nunun dim-in—.. 1:4 1 , 
UoeMeoui Petrol 15 
Ogllvj- Mother— 201, 
Ulilo Edison—^,. 183, 

Oltfl 36V, 

UUb Elevator—... n7fe 


Std-OUCal Honda nut* 
5td. Oil Indiana. 44fe 

did. OU Ubto 751, 

dtanff 0benucaJ_ 90 
dtertma DruR^.. 201, 

ritixlehokcr 421* 

oun Oil h8S, 

Bunrtstrand 18 fe 

dyme* 32 1 , 

Tandy 311, 

TcRbnkular— . al, 

TekunnEz 497, 

Telnlyne B7t* 

Teles — 2J, 

L'enacco. 286, 

Teanro Petroleum, i5>a 

Texaco. .1 26 fe 

Texosyuir J 51 


Texss Inst in 1041, 101 1, 


Cbienan Dev '91, 

Cominco... .. — 147, 
Luos. Uotbursi-. *7 
Con. Textile SI. . tt.65 
Consumer Gao — 15 G 
Certain Utah—-. 81, 
Deeua Ueaourcea. 4M3 
Denison Mlngs„. 615, 

Dump Mines *4 

Dome Petroleum 37 
Dominion Bridge 2TU 
Dnnuar 28 

Dupunt 181, 

Fakun'Ro Nickel- 38 
Fin. Coilcctioa.. 1 39 
Font Motor Can.. tfSh 
liiamyell'wkDi/e 6fe 
Gull oil Canada-. 29 - 
Hawker 6 id. Can. 7* 

Hftl linger 30 

Unnie OU ■A’.....: *7 

Histaon Bay Man 16 

Hudson Bay.. 16fe 

riiviisin Oil A G*» i6«4 

IJV.C — lbt, 

l™«w —..... 87 


Arbed 4260 +15 d9U - 

Banque de Brux.. 1,890 +20 — 

Bokan'B' ,3,160 |-1S 106 42 

fLL BriucOrtni^ra.-. 2.040 -10 110 b.< 

* C-B.E. Cement — 8.100 -15 160 7. 


529 -18.28 33 6 2 8Idec Emltb Gold 11 <$li- 

1,800. + 24 — — MJndustrie* .... 

962 ]+ 10 70 1JS J* * T. ,2&M 

1,465 + 18 95 b.S Gen. Property Trust, 

820 + 10 SO 0.1 Gofttn 

3,370 + 570*600 0.8 Homerstey 

74M+0.7 — — Honsar ... 

2,528, + 12 - - 1-00. A astral la ; 

5,650+270 200 3^ l^C, HokBnffL 

1.35 1!— 10 160 1:2 IwwaCopper 

1.608 +9 72 4.5 Johnlnga Indtrtriea. 

167^ + 1.75 — JonoTi&ridl 

. “ • Metal, Bsplotarion— 

EMBOURG ' 

Die. - New*...—. — 

»rtee 4. or Fra. Tkl. Nlrimloa Internsriooal 

Fra. — Net' % North Broken Hill 

: ; Qokhrtdge 

260 +15 d9L> - t«i awr± 

U90 + 20 — - Fwnea Concrete 

160 i— IS 106 43 Jferidtt A C-rfmon 

040 -10 110 b.4 H- 0: Blefeb— 

100 -15 160 7.1 aoathlond Mining J. ; 


tl 06 ^jS W “ tCnl * MWU - ; ' 

tl.14 INDUSTRIALS 

to.70 +o.ca 

18.20 ADI can Exptas. and Chem. 

}U 5 —j., j Anglo- Amer. lodnstruJ — 
to . 73 +405 Anocd. Fnrntwre — — 

11.30 - Barlow Band — — 

to. :a -Quit CNA -Investments — — . — 
+ 1.82 _ 4 Ej Carrie Finance — ' 
+1.40 -fljjl Be Bern M wtrM — — — 
nun fun Ever Ready SA 


tuo 1+0.03] Federale Voftabctegginga . 


is-is ts-2 imurz 


Glen Anil Development — 
G re arennan& scores - — - 
Huteas — — — 


OK Bazaars :. 

Ovensione tavedmcnCs -— r ' J ^ , 


ovensione invesnnesus — 

Premier Ml King r ~ ’ MJ * : (** l in 

- — Pretoria Cemeor — — ‘ * v» w F* 


Proles Holdings — 

Rand Mines P i ouertftg — 


r lu ’ I Rcmbrendt Groap • • — 


Air Liaukl&„— .. 355 

Aflullalne 374 


lOJ 

+2.3 28J 


— I UjcsertJI — . Jll .012 '+22 130 143 »“**■* Hoidlaca-— 


15^,5 i+0-* 1 SA Breweries 


Sage Holdings 

SAPPI 

Sonec - — •, 


4.7 E.B.lt i i_:”I":j<. J eo 
®-l KJeconbri— ]6.«.4 jbi 


JfeKhlo — .... 114.1+0.1 11JJ3 9.7 Faiatque Hal””"' 1880 [+40 — 

B^N. GervaU... 631 +12 37A 6.1 GjHmi 0 .Bm..... 1.1:65 +6 130 

Carrofour... 1.965 -6 67 2-9 Glsoe at. Koch.... 4.248 ]+40 1 BO 

CharaeuraKeums 307 +7 15 7J Hoboken ... 3,900 1—50 tllC 

SBS«fi= 13 t*ii* teSSi-T — [His [ + “ [ H! 


Oveneoo Ship — I 

uwau-Cwulug J 

lliam, 1lliniM« I 


I Hanna Mining— . 467, 


Columbia Gas— .J 25 Jg 


CoiomHa JVt..,. SS 
Com IdaCoof Aiu 10t 
Cofubuitiod Eng. 381 
Comw'th Edison 
ComiPth Oil Re. 
CommJiatclHtC~ 26 
Con. Edison K.Y-j 16 
Couioi Food*.. 

Consol KaL Gas 


Hutu CorjaL.— 36 
HeJuzH.J— — . 614 
Heller tWJi.l.-. kSS, 
Heublcin . — .— S3 
Hewlett -Packard lOGfe 
Holiday Inns...— 178* 

HumestokR 343, 

Hooej-wdl 39fe 

Hoover- — 13 

Household Fln„.. 175, 

Hutton E. F 19 

IC Industries. — 173* 

1 CN Pharmae. ... 3fe 

ISA 383* 

laixnoU Hand... 78 

Iniaod Steal 44 

Inallcn. 8S, 


Owens Illinois.... 

Pnafic Gao. 

the. Ugfallag..— 
PsalVr.A LL- 
PaaAmWuridAlr 
Parker Hannifin- 
Pena Centra)—... 

Penn PwA U 

Denney J.C. 

P annan U -...- 

Peoples Drag 

Peoj lies Gao. 

Hops ICO. 

Perkin Elmar 

Pet 

Hirer 

Phdpo Dodgo—- • 
PbiladelpfalnEHc 
Philip Morris.— . 
Phillips Petrol'm 
Pickwick Inter.. 


in, i Hi, 

484 467, 

67 564 

217, 22 

174. 184 

205, 204 

&4 fife 

24 23fe 

138 JL® 8 

204 204 

534 884 

204 204 

64 64 

37fe 57 
744 73 


Texet. Oil A Go>. 164 
Texas UU lilies ... 213, 

lime..—. 674 

Times Mirror. — . 194 

Timken..— 434 

Trane. 84 

Vransnmeriea .... 94 

Iran, Union 314 

Tramway Int'rnl 163* 
Trans World Air B 

Travelers— - 18 

Irl Continental. 214 

r.ltW 281, 

20th CenUiryFuz 114. 

UAL—...,— t95g 

L’AJiCO 21 

UU1 - 144 

UOP.. 107, 

Unilever Ltd 35 

Unilever MV 454 

Union Banoorp— 9>, 
Union Carfdda.... 694 
Union Commerce 67, 
Union Oil Can ... 044 
Unfcm Fuel A- — 80 4 
Uotanamerica— 1*4 

UNTBOVAL. 8 fe 

United Brand# 6 

United Corp— Bfe 

Ub- Bancorp 204 

UcLQjpaam 19 f, 

Ub. Industrie* 44 

UEwEhoe BIS, 

U 6 .o‘teeL 75 1 , 


Imperial Oil J 2.3 


Imlal 12 

Inland Mat.6aa.. 9 
luteruat'l Kickel £81, 
lal'pr’v Pipe Line 13 
t*unn*t Pin. Corn at, 
Loblaw Com. -8‘. 4.95 
Mc'raill'ni Bloedl 194 
Massej- Fcnpiaou 213* 
McIntyre ferine 414 
Mimre Corpo— 49 ig 
VnrandaMloc*— 33 
X'jrcen Euenry„. 114 
hth'n. EletStk- )94 
MfarbHmustiieM 0.094 

N unis,: Dll A Gas 107, 
Oak wood Pet rim 0.97 


Citroen 46:7 +0.3 

r'r. Petioles.. 136 +1 

CleBanualre 480 —3.6 

C.G.K. 380.9 +0.9 , , 

CradltCran Kr'nre 149.8 lCUj 7.0 

Credit Fonder-.. 355 1 — 0.1 27 7 6 

Deuain N.K. -... 147.6|-1.6 1 18.75(12:6 

Uni. Irtayette.— 89 ....| 7.bj 5.0 

Gen. (Jeddenule. 185.6r-0.7 " “* 

I racial - 89.91—1.7 

laiarpe— — ■. 194 1+0.5 

L'Oroal 10481+9 

Machine Bull 34.81-0.2 

Mlchelln “UT 1.399] — 1 

Muei Heonespry . 611 U-4 

Paribas— lfiL8'+0.8 

Pcch lory 108.81-0.5 

Peugeot iFri.70).. 306- —1 

Priori 134.3 -12 

Priu temps 66 — 

Kedouu — 667 —6 

tdtoae F-Ailenc.... 108 1 — 0-8 

dw?UorJ>.A 66J 

Source Perrier—.. 107 

dune.— 279 ...» 

Thomeoo Brandi. 262.5 + 1. 

Uni rax 74.9 


4 I 0 ^3 5 12 S “a ^960 ^40 

SH - o;9 gj V ,; S mSS£.!^I.16o itS 

iti Co'i' jSr 76 Plwto.Qovaort-. 1.188 -18 

147 BUlB 1675 12 6 lH ®°* Frahkl. — e.520 +10 

147.5 -1.6 18.75 12.6 ^ Generale.—. 2.720 

J-S'd S'S sou. Oen. Uanqiie 2,b75 +6 


13.a| 1.3 I u c.H. Z. 


3 ^:S~9‘ a l.rJ I Cn. Mlnjiytoou . i!c40 


nS 2 * SLmUfit.ei4.510 


108.81-0.5 14:1 - cwn-TCDl A wn® 
a Mr 1-1 13.& 4 ^ SWITZERLAND® 


66. 

667 -6 
108 (-0.8 

66 J) 

107 

279 

262.6 +1- 

74.9 


.*80 +10 161 1.4. gwh.'* 1 ' 

a4joi — 30 400 6.6 Waltons.-. 

880 +40 — — ■ western Mining (60 cental 

,&65 +5 130 6-9 Woriwtth- 

.248 +46 180 4-* 

.900 (-50 jtllO 2.6 TOKY0 1 

.735 +10 129 7j4 rr ' sWip^ 

,960 -40 245 3A Jan. 1A V” 

£70 -30 885 6X1 ; ™ 

IBB ~ia X 76 83 *f‘ h, ‘ iI * 8s 289 

• lOO — 18 7B 0.0 iWiq AOfi 

.520 +100 350 6.4 6W 

‘ZS2 -=— f-O Photo Film.. 445 

.h75 +6 175 6.0 Hl rL^ I . .. - 203 

-« ;« f.o ajstesr: 

.oM V3S> 0,8 (J. Jtqh— H) 362 

.000 16u &0 Japan Airlines..., 1,550 

’“SS 5‘J Kwwu Kiat. Pw. . o90 

^40 - 30 95 .7.1 Kumatni- 418 

.610 +100. 360 8.0 KS5, Hi 

76 6 J + 6 I 35 4.6 617 

a HitsuUabl Duk. 365 

AUsobbbl Heavy 146 

B g : i - +«ioi.iY«. SSSfK^: tf? 


SA DIsls. and Wines 

-°-55 tiger Oau and Nat. MIBg. 
-JJil omgec 


16t 

L 17c 

- 30 I 9fi 
+ 10O- 36C 


♦Prices 

+ ar 

In 


289 

+ 1: 

305 | 

;-4 

519' '■ 

—2 

445 1 

+ a 

203 

-4 . 

738 1 

+ 11' 

362 | 

—7 

LWO 

1— —— 

a 90 

C5 . 

416 

+ 16 

331 

'+1 • 

617 

1+22 

366 

—3 


- SPAIN » 

D ^rx i d - ■ r “ Mr ™ B 

% % AMand 

Banco Lopec Qneaada— 

16 2.8 Bilbao - 

Tf* Ti Banco Atlantlco (LOOO) 


ioi in a Aluhtiniwtn 1,175 

“ ’’-I tolly Hid. .... 620 

.2. 2-2 BBC* A' 1,570 


L Mltoukoohl 

f -Vinson JJotur— ... 


617 +22 20 

365 —3 10 

146 18 

499 -1 13 

517 — 4 14 

477 +8 20 


uBEKsua +S 0 IJ 0 




g-® CILorGeigy ZZ! 1.690 r+5 
12,/s 5.x n- l ion L, 


f? sBSBzz : znaso 


AMSTERDAM 


Do. Do. Part- 1,190 +6 
Do. Do. Uee._. b70 +2 

Credit Serine 2,850 

Fincher iGeorg)... 590- ..—. 
G'nil.Ma(j^Jel^ILll,<95 L— . 


L® .S^MAriw3r| 

**£ takedn. ClicmieaU 




.470 - +20 . 

315 -6 11 1.7 CIC £ 

224 +T IB 3J C«*wo JJ. 

*88 ^,1 12 3 ^ tiro^doa S* 

' 619 * +6 •- U 0.8 L run . oblimf . — “ m 

690 +3 10 7 .» e - AragoneaM ~ - 5 * 

133 +2 10 SJB 2 Ttora~ T~~ » 

162 +1 12 j 7 SxpL 1110 T^taa — “ 

660 +15 16 12 F6Csa < 1-0001 “ 

^ - -L - 1 ? } ■ £ Fcnosa (LOW) “ 

' Securities Tokyo. Mnanaanto SA — -® 

Flnanzamo Serridca — ® 

GaL Precladoa * 

Price -f. or DivjYkf. Gmpo Velarcoes (408) *• 

kronor — Kr. J, HMrola — 

— — - - — Ibeidnero — 

142 6 3.9 Motor Bwrlca — ft 

126 8 4.0 Olana — • ' “ 1 


Banco Lopez Qn ea ad n .. T. _ 

16 2.8 Ranen BiflUO — .... K 

Y 0 h Banco Atlantlco (LWO) « 

15 L 7 Banco Central * . 

10 2.6 Banesto (250) 9 

18 1.2 Banco Exterior 9 

12 1.7 Banco General ® . 

~ Banco Granada «l.aw> X 

,S So Banco. HBpaoo — — » 

2.2 Banco Iberlco — 6 j 

*5 8.0 jn^nban 3* 

20 1.6 Banco tod- Cat <L0WI « 

10 1.4 Banco MercatUfl lljBODt L « 
18 4.1 Banco Occldeoui « 

13 L3 Ponco-Ponatir * 

14 1.3 Banco Santander /2M)^ M 
20 2-1 Banco Urouilo (LOW) ... * 

16 L 8 Banco Vizcaya •» 

30 o .6 Banco Zaragora n o “ 

12 2.8 Basksniou — — * 

25 11 AJtoe Bums — — " 


30 { 0.6 Babcock Wilcox 


- - j R*h»-Martne_...L ’ 619 . +6 


Price 1+arl DIvJTIlL HoBta^liocbellll.OW 


Pacific Copper M. 1 b.58 


Pacific Priroleam 
Page Petroleum. J 
P»°- Can. Pet' I'm 

H«h» 

PeupInDepLE... 
Place Gaa & Oil— 
Placer Devekjpmi 
Pftwer OorpraaPn 

ynebecHtacgcon- 

Hanfier Oil 

Reed tJhnw— 
RioAlgatn..— .— . 


Ahold (FL3Q) 

Abo iPl.80)- 

A limn Bok iFI.IOQ 
AMEV iFl.10)—. 
Amro Bank! FL20) 
Van BedcelriPlA 
Bijenkri (FI Ail.. 
UokaWestrri. P1.H3 
Biihrm -Teuerode 
ElaeTier(FL20)— . 
EnniaN.VJBenrer 
BuroComTiaFLlC 
QlstBrocadesFlM 
SednekontFl^fi)- 
HgUnaHklg.[FUC 
Balland Fond. 


105.8 -0.7 
43.9 -0.9 
834.5 — L6 
59.7 -0.7 
80.1 -U 
122 -1 


It* 3.4 

20 - 


* I Dtcrfpod B- 3.925 

LaodleGyrBimi 690 -10 

3 a Nob tie 3.565 +5 

_ Do. ftejr. U80 +10 

&e dandcHtTiKSOl 6.200 


•I 18 I TV -Trirtp BiecLFwr. 

I ilOCI Lt Eashlba 

20 3.4 Tcray— 

— I — . . feryuta Uutur— ... 


10 3.8 
12 3.7 


Source Nikko Securities Tokyo. 


50 MLfl *"» 


ao'l— r'l 20 6 0 sue- lot*. PircJll. 149 

122 -1 16 Bil swtoaif'F^Q- 457 +2 

90 — Qfi 21 4 7 dw las Bank Corp. 499 

118.6 —12 362 4.4 l/n. Honk oCb'witr. 3; 536 —40 

743! — O 8 23 AS Wlnierthor LS90 —16 

MS lS2 24 a* fairTcfa fnsl.— ...19.600 p75 


. Source Niki 

tlX STOCKHOLM 

OX — 


I M U 261, raA6i|H?W»«ia(P*M) 


523 —4.a 24 03) 
128.6 -1^ - - 
68 30.4 4.5 

63.1-0.6 23 .3.4 
144 —3 14 2.4 

49.1 18 3.7 

136-5 —1.6 3 2.1 


COPENHAGEN 


0. Technologies.. 611, 


Pilishury «.-| 4Sfe 42), 

Pitney Bowea^.J 14fe Ml,. 


IBJ1_ 

Inti. Flavor, 

Inti. Harvester... 


241U 2341* 
251, 261, 


IntL HoMings.,.. 
Iptl.M In A Chem 

IntL Kickel ... 

IntL Paper ... 

InU.TUATrU.... 

Invent.........^—. 

Iowa Bert 

10 Inte rn a t io nal 
JimWal ter.. ...... 


Contiiicntal Can 
ContlnentaJ OU 
ContltwntalTi 
Control Data. 


deeper Indus — 1 
Copper Kangc—J 


I PUtaton 37 

Plcarcy Ltd AOiq 15 

Polaroid. 36 

Praomac Elec...... 123* 

PPG Industries.. 48fe 
Proctor Gamble.. 95 
Pubufiere. Elea. 193* 

Pullman 321, 

Pona IqJ, 

Purolaior- 38>: 

Quaker Goto kS^e 

Rapid American.. fife 
Ra>t heu a..— — 50fe 
RCA 22 


USM 

Utah Inti 

[JV Industries — 

Virginia Elect 

Walgreen 

Wamer-Commn. . 
Warner. Lambert 
Wfilahim 
Western Bancorp 
WetumNAuer. 
Western Union... 
WeaUngb's Bloc.. 
WfistMca— ..... 
Weyeriuenaw — 
Whirlpool — ... 
White Ccoo- lods 

Wtlltanu C»_ 

Wisconsin Uea- 
WooHrocth- 

SSJ= 

Zkpats... — 


Hoyal Tni»t 



dheli Canada—.... 
3berrirt G. Mtses 

Dlehona O. G 

hlnjpano 
Slater Walker 0_ 
dceei of Canada-. 


dt«p Hock Lron-J 10-99 


k8f,* 281, 

258, 225, 


Toronto Dom. Bk. Iflfe 
TranaChn Hpelai life 
Traos Moan* Oil life 

Trisec ti2*» 

Lnlan Gas 81, 

United Corpn ‘BT. tllfe 
Walker Hiram — 22 
West Coast Trait* rJf, 
Wertarn GeoIZI 171, 


irnteDonMasPU, 
I.&.C. H^IkxL- 
K.IfcM.(Fr.iDJ)— 
laLMulier/FliO) 
Kanrdenffl 10)).. 
Not Jled. Ins’rnoe 
MedCrodBkiPlgQ 
Ked31idBk(FlJto) 

Nolo tPI/W) 

Jfijyerdal Z.Cste. 

OCE. fflJOi 

Van Ommeren — 
PSkfaoed (P120L... 

Philips (FLU)) 

KijnSchVerPl.lOQ 

Kobeco iFL&J). 

KoUncrj (F1A3) 

I to n anto (Fl 60)... 
Boya- DuuiKFT2D 


60.01 +£6 M « A ^rXn^Ji 

l i B ssssass!^ 


2S#-H l 9*2 KffTi 


toot Aalattc Cow-.. 
Flnaiubanken 




80.2-0JB 

182.7+0.2 


66 +.fe - 

lc 2 M 12 

IWfe 10 

302 12 

186 13 

9161 , +n ig ia 

198l«_l, 11 

99S*+ig LO 


I t A/taiavalBiKroOJ J42 

™ 126 

plT Allas Copctt Kr'*) 177 

-Sii Biilenida ‘190 

• ‘ Baton 2^4 

■ Ordd 387 

YTa - CrihUoSB 270 

« BTectrolus -B* Ul 

* Uricaaos 191 

— Fagent*__ —| 212 

tj ,6 G nmeas tfree) — l£5 
0,1 Horaueshanken _ 223 

4.0 Ifemboa 185 

~7.0 Mo (Job Damajo- 216 
2.8 U*io«_... 223 
0 jf audrik AJB 250 




Kronor — 


142 « 3.9 Motor Berica - 

126 a 4 jj Olana 

177 +1 (LS 3.1 PetrohTw — 

190 +1 9 4.7 P*®? 1 **. 
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.^es jiarket for ferroqi . v J ? ■ _ ' -•"' . ’ rose sharply in laic dealings 

oaoaorate ? wide t, price FARMERS' ARE planning to warn need for the Government to set from farmers' in Lancashire, yesterday to finish the day 

should be mvesti- th fr Govenmeut next week that the industry on the expansion Somerset and South Avon, who dose to the £855 a tonne peak 

* amu ? " saerwn, ^ present capital taxation, policy course indicated last' year in its claim that it is contrary to the level reached in July last year, 

■jsistant Secretary ot will tring about fee disintegra- White Paper — “Food from our Government's policy set out in desnlte opening below nrevUras 

zrce Department said tion of U.K agriculture, own Resources .* its White Paper on expansion. It levels and trading quietly for 

.. • : The farmer* from five different The union has had to amal- will also be detrimental to the most of the day 

■ lth to the institute ot £ 0 lLDt j F3 ^ nVf amalgamated thetr eamatB resolutions from 20 of interests of farmworkers they The recovery in values came 
T; .‘ ^ews into . one of the major ite .49 county brandies into one added. when New York coffee futures 
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w uic ^ountjea have amaigamaiea xneir gamaxe resolutions ixom oi interests oi farmworkers tney The recovery In values came 

V into.one of the major ite 49 county branches into one added. when New York coffee futures 

(i«h “Sf resoiutions tp be £*«M**d by wtacb voices their alarm at the ^ Glasshouse growers In Kent advanced strongly in early 

+E? 000 delegate to. the Rational dramatic cutlmck. in the Cornwall, Lancashire and War- dealings and brought in both 

. *« 2 ? Farmers’ Union annual meeting Industry’s production base wickshire are strongly, critical of trade and speculative buying 

■■.?^ aIae of in London; next veok, . . through the failure to set proper the Government’s failure to assist in London. The March nosl- 

jfutures market, opera- if risk they say is -an agn- Ond prices and the undermi n i n g ornducers hit bv increased fuel v*j -L-i .mzTIji 
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- Unless the Government renews “The Government must accord used on fuel. The growers also -_m >£9 on the day 

L s of applying futures its* taxation policy there will be agricultural expansion the same parity of treatment and oppor- fa Washington Vrobw ™b- 
. ; -chniques . an inevitable reduction In invest- priority as is being given to the tunities with their Common committee mav Invcgrtnate 

;sman for the Com- ment which must jeopardise food exploitation of North Sea oil and Market colleagues are demanded eoffee pridne ir recent shun 

- ^ Trailng^ eomnds- applies. ? • ~ w J must ensure that British farmers by poultry and milk produce™. fa«^s ™nttau?^!LSl 2 r 

-TC) said, the pnee Farmers, .from Cambria and can as far as possible operate Poultry producers will also uree to Hr Joseph VlEotiio'rfutfrl 

°f ferrous scrap Worcestershire will-:alse express under conditions of honest continued pressure on the EEC man of the dome^femarkertne 
-■be a viable futures concern at the increas ing p res- monetary values, fair com- Commissioners to exercise consumer relaf^m^niK 
sures and legislative constraints petition, realistic prices and control over . Intra-Community committee. He biamea %.e 2 n 

- being placed upop>5^ulture equitable .taxation and . land trade in eggs and poultrymeat to eent menSse In rhe^etaH 

: ■ • and impeding Its e&arftto pro- policies” it states. ensure that neither cross national ^ee<Ser Ure past six months 

iy CTinW • •' toe nations food/! - . . The Government’s decision to boundaries at prices below cost partly on market manitmin 

A 5 HUW _ But the issue attiractiw ;by far abolish farm tied cottages will of production in the country of non hr lntcrnatlonar^™dP« 
p f_ r the greatest attention^'. on the also be deplored. in a resolution origin. AlthouS-a were frost hi 
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Capital taxation threat 

by John cherrington, agriculture correspondent 


tion by International traders. 

. Although -a severe frost In 
Brazil last year had initially 
provoked the increase, coffee 
traders may have taken advan- 
tage of Hip situation 
Cocoa values on the London 
terminal market staged a minor 
recovery yesterday following 


effects.. of capital, taxation on demands for them would be very of paying these taxes when, and seemed to be no hard news to 
farming is gfren in- a bookJet likely to have to sell land or if levied would be significantly which the rise can be 
published, tu-day by ’■ Mr. " Clive other farming assets with eased. attributed— in fact reports of 

de Paula, managing' director of obvious harm to- future produo- ' Otherwise, the only alternative slieable arrivals and purchases 
-the . Agricultural - Mortgage tion part'cularly of the larger would be the gradual nationallsa- from Brazil coupled with good 
Corporation.- He points out that farmers which produce- the bulk tion of the land as farmers sold weather news from that coun- 
the financial structure’ofnwricul- 0 f home-produced food. odd bits of their bolding* to pay try might have been expected 

tore is not similar to 'ibat of . taxes. to posh prices lower. 
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, with rather moderate other sectors of commeron, and the ml or* oureosra S- : 

'res. not much crop that this win meal&qblems J™ “eo tor tax purpose 

as likely, although icy when fiscal measures g aph ,a » toe D JJ. L ^ brtS? sale of a^EaraSr’s Pi'mi f A nn of 

.i! “™ *" SfCgf,, Lets would pro-iaMy leave him * lrm t0Q e 

. : nn about suffocation. At present fannmg assets both -without a viable anterprise at all. ■ v .. 

' - Je ^Samated 0UV ^ld of tandtax S' ' Mllcb of this has been ' said WOOl aUCtlOQS 

- . . estimated wwna ^ almost entirely financed by before, but Mr. de Paula has put wwvuvuo 

- 6 ° f Der a tent ir dQwn 9 ^ the ownera with only qept ma tter more cogently than rlnWTl Tinrlor 
^L pe niiSS, 1 coming, from outside :*ch as. others who hiva covered tho sub- UOWIl UIlQ 6 r 
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of grain during 1973k ffie owners with only 8,pjrcept th e mkttS more regently than Anx*r** llMJ | AP SOYABEAN PLANTING Is now 

coming, from outside ij gch as. others wl g have covered the sub- ClOWIl UIlQCr complete in Parana with, a 25 

ies. _.unis. js a dire« banks and trade* credl too,-. He j ect what he has not done is . per cent, increase in the area on 

- °5f downward doubts very much lf fiic- forecast t0 pi n p 0 j nt B . solution to a prob- Jan. 14. last year. State Agriculture 

toe Soviet grain ^ income of. the industry can i em -which a t the moment is only MARKET was firm at New Secretariat sources in Curitiba 
aronnd lSTm tonoes, generate sufficient tapital aft?r a nas ty uttle cloud on the ^c a l and s Invercargill sale to- said. 

t less than in 1974-TO. t ax and the livmg expenses of horizon 1 ' of most farming busi- according to the official re- They confirmed earlier 
latest gram bulletin jj, e owners to replace worn out ne^es It wotild be wishful p0T1t - Crossbred ewe fleece wool estimates of an area of 1.9-2.1m. 

putB w • . « eat -machinery and provide fqr new oinking, and I think harmful, oddments and crutchings rose hectares against 15m. last year, 

353m. tonnes, 15 per inrestmeht - . ' • • •' ’-L- Y ; j • . to the industry tor the Govern- by ** cent from the Decern- and said the plants were develop-l 
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SHINGTON, Jan. It farm ing- .take* .toup r y«ais t a] 
^jnports of^ Chinese sine months to tiira. over;' 
tin rose to -930.7 assets while : ICt does~tpfefBat 
-.November 1975, from In 13 months. This fe^empl 
:tober, U.S. Bureau of slsed by the difference seem 
istics show. ' ment per man ^mployedrv£?8,0 

‘ mrts from ' China . in tor _fannf£g _ as_against JNSO 
-1 months . of 1st year for ICL •• '<£%_ 

: 1^50 tonnes, , almost These considerations 
-..-j 3,336 imported in' be appreciated, when tbe ^efl 
-uter: v and-qther capital tAxea ar^ bet 


said the plants were develop- 
normally with pods already 


cent oh. . the 7 .assets “ fcvOryed aaty re |i e f which simply made from the Continent with There has been a higher inci- 

compared w J th . X^LS.j psg/jxnt investment -in land attractive to support from Eastern Europe dence of erosion in Parana thfsi 
witoTCI and other trading: com- the rich and was a primary canse and local mills. The offering year. This affected about 100 , 000 i 
pan ies. In termskof cash flow, of the Inflation of land values in totalled 18,126 bales. hectares and necessitated replant-! 

farming- .takes .toup^yeass , and previous years. In Australia meanwhile prices ing. about 40.000 hectares, 

nine months to tups, oyer its The nub of the problem wanld were firm at the Sydney, Albany In Washington meanwhile a 
assets while ICt doeO^feTsatne seem to be toe inflated value of and Melbourne sales. Competi- spokesman for Cargill Inc. would 
in 13 months. This feyempba- farming assets compared wllh tion was keen at all three auc- * neither confirm nor deny” 
slsed by the difference their earning power. If land tlons with Japan the a principal market reports that the company 

ment per man .employ edrv£ 3 S , 000 values on "■whimf the taxes will buyer. The Australian Wool has*" booked two vessels to ship 
tor fanning as a^atost MSfiOO be calculated were fixed on a Corporation bought 9.5 per cent 90,000 tonrres of U:S. soyabeans 
for' ICL sort of price earnings basis as at Melbourne; 14.3 per cent at from Mobile to the Soviet Union. 

These considerations •-•shonld with stocks , and shares, and nnt Albany and 11 per cent at 5 yd- If true this will be the first ship- 
be appredated when the dearth on the results of the corap arar ney. ment of U^. soyabeans to the 

and 'Other capital taxes ar&hemg tive 3 y‘tow rales of land 1 Which Reuter - ' 1 USSR this season.. . 


THE 'MOVE -toward* interna- 
tional agreement on a system 
of price stabilisaion far tungsten 
is quietly gathering momentum 
despite cerain features of the 
tungsten market making it hard 
to regulate. 

A working group which meets 
in Geneva next Monday, is 

expected to make recommenda- 
tions on such key questions as 
the definition of the base product 
or products, an appropriate 
price Indicator and mechanisms 
to defend minimum and 
maximum prices. In a sense, 
this .marks the end of a long 
preparatory phase during which 
the producing countries have 
been pushing consumers to 
agree on ways of bringing some 
order into what historically has 
been a highly volatile market. 
Of particular significance is the 
fact that China, reputed to be 
the world’s biggest producer, is 
taking part in the discussions — 
the first time it has participated 
in international commodity 
talks. 

If tiie working group can agree 
on the base issues — and there 
are indications that it may — 
governments will have a far 
better idea of the alternative 
possibilities for regulation, and 
the groundwork can be laid tor 
the necessary political decisions, 
which may be put to the full 
tungsten committee meeting in 
the autumn. 

Accepted quote 

The choices, as presented in 
a background paper prepared 
by the British delegation, are 
four. The least ambitious Is a 
purely advisory scheme setting 
recommended price ranges. -A 
more structured scheme could 
be based on export quotas 
applied by the producer mem- 
bers, to be determined accord- 
ing to market forecasts. But it 
seems already clear that the 
move is towards either a full- 
scale commodity agreement in- 
volving financing of buffer 
stocks or, and rather more likely, 
an agreement to enforce price 
ranges depending on agreed 
maximum and minimum prices, 
by means of world-wide export 
and import control schemes. 

One particular difficulty of 


BY DAVID EGU IN GENEVA 

the tungsten market Is the 
range of materials and inter- 
mediate products in which the 
metal Is traded — these are not 
simply various grades of the 
basic ores and concentrates of 
wolframite and scheelite, but 
also more sophisticated forms 
*uch as Ferro-tungsten, metal 
powder and ammonium para- 
Lungstate (APT). 

Since it is felt that It would 
not be practical to base a price 
stabilisation scheme on quota- 
tion* for concentrate* only, 
some standard unit of tungsten 
content will probably have to be 
worked out. But preliminary 
studies have indicated that tbis 
is not as much of a problem as 
was originally thought 

The London Metal Bulletin 
quotes standard grade wolfra- 
mite, while the tungsten users 
index covers two grades of 
wolframite and two grades of 
scbeelite. - The Metal Bulletin 
quotation is recognised and 
widely accepted in commercial 
transactions despite its limited 
representativeness, and the 
Primary Tungsten Association 
(the producers’ group) has now 
suggested that it could be used, 
at least initially, as a price 
indicator from which differen- 
tials could be worked out for 
varying grades. 

A related problem, however, is 
the fact that tungsten is not 
traded on a recognised com- 
modity exchange. Consequently, 
there are certain difficulties in 
establishing a reliable price 
indicator. It would seem that 
this would have to include data 
relating to transactions between 
producers and processors, be- 
tween producers and Indepen- 
dent dealers and between the 
latter and processors. Trans- 
actions among dealers would 
probably be excluded since they 
might introduce an element of 
speculative price formation. 

The British working paper, 
which stresses that the U.K. 
Government favours a practic- 
able stabilisation scheme, out- 
lines the various advantages and 
disadvantages of alternative 
solutions. 

An advisory scheme, it implies, 
would have little Impact because 
of lack of means for direct 
market intervention or to secure 
observance of recommendations. 


A scheme In which a manage- 
ment body imposed export 
quotas or producer members, it 
says, could be easily undermined 
by non-members. To overcome 
this, consumers might have to 
accept a degree of reslrictinn 1 c 
their trading with non-membeis 
in return for having their in- 
terests consulted by the pro- 
ducers. An additional drawback 
is that, while such a scheme may 
defend minimum prices. 1 ! is 
hardly likely to have any Im- 
pact In the defence of a maxi- 
mum price. 

A full-scale ermmodity agree- 
ment with a buffer stock, along 
the lines nf the international Tin 
Agreement, holds out the possi- 
bility of financial aid from the 
IMF and the World Bank.- Bat 
it would be hard to negotiate, 
and since there is no terminal 
market for tungsten, there is no 
point at which buffer st"ck in- 
tervention in the open market 
could be readily and Quickly 
effective. Besides, tungsten- 
containing materials are not 

suited to buffer stock operations 
because of the wide range of 
the materials traded. 


Sanctions 


The reasonable solution would, 
thus, appear to he a system of 
minimum and maximum prices 
enforced world-wide, with a ban 
on trading outside tbis price 
range by participating countries 
through a system or export and 
import licensing and with pro- 
vision for sanctions against 
breaches of the agreement 

This could involve complex 
administrative procedures in 
both exporting and importing 
countries, and many opportuni- 
ties tor evasion would he created 
especially where market pres- i 
sums were strong and producers • 
or consumers were anxious to sell 
or buy for cash flow nr supply 
reasons. An appropriate price 
range would be set at intervals 
by a management committee in 
the light of market conditions 
and other factors. 

Whatever the drawbacks, this 
may be deemed a convenient 
intermediate step, with the ulti- 
mate prospect of a full com- 
modity agreement shaped by the 
experience acquired through 
such partial market regulation. 


Caribbean bid to lift commodity income 


BY CANUTE JAMES 

THE COMMONWEATH group 
of economic experts, set up 
after last May’s Commonwealth 
summit In Kingston to examine 
the basis for the creation of a 
new international economic 


KINGSTON, Jan. 14 . 

order, is now turning its atten- bean Community secretary 
tion to methods of obtaining general, said here that the mem- 
better commodity prices tor bers are to meet in Ibadan at 
developing countries. the end of next month to draft 

Mr. Alister McIntyre, chairman proposals on this economic 
of the export group and Carlb- problem. 
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■ - months 2366 . - Jthrb- Bars, leaded, to stsd-Ob. hedge ^ selling but tor- LEAD — MvHufy uusJsr In quiet business developed from Salaveny to 

' i fnOA. 10 . Cathodes, three ward -meal recovered from 0,128 to trading. Rrices drifted on small hedge ‘toe U.S. Gulf at 512 LLo. for- Jan. 

Afternoon: Wln^ars,' i-m* - trade, at £ 3,155 ou- toe afternoon Kerb. seBtng to the merntog but recovered in - — ~ 

•' ri] £ 8 UJ. three months toll. : T u rnover 1410 tonnes. . - toeaftornoon in Rna with -copper to dose l .1 Irr r'r. 

‘ \ 14 . IS. 5 . Cathodes, cash.-- MotUng; Standard, cash 13 . 063 . 60 . S*. Uttle changed on bataafe. Turnover 1,825 7 ~. 

-wee. .months. . M 02 . ' Keto;: SI; Oam montbs aw 32 . 30 . 28 . High «naes; - ^Tbemartrt^ !^.“ I 2 ? 4 ™L n 19 SK 

•mQ^od. Mid-January £ 8 M, Gradei.mttn utet -Jtob: Standard, three — T “' ^m- " g erf P.«m- U. 0 . -S. 


„ - : • ■ j Jt Three momhi n. 132 . Hign craae, nortn America, cram stoppers covered saney; bjs.c. reed jaa. atw, reo. 46.3 10 IS. or nrequaztrrs 23-0 to so.it. 1976 — ago 

.'inner on balance to quiet -. OT ™,| i.ni 1 4 -rri JjSn. For nn traded. Kerb^ Standard, three mantha cargoes from too UB. Otdf to Antwerp. 195.25 East Coast. Veal; English fate 50.0 10 55 . 0 . special — . PP _ 1 

m lanuton MetAl Sstosg . .0 1 u l OfBdaJ — ■ [ tSMBdal — t £ 3 . 155 . Bigb Grade, uuraded. Hamburg range « 84.75 fXo. tor Jan. MARK LANE— The nearby market tor quality 58 . 0 ; Scotch bobbles 14.6 to 16 . 6 . ■ flTTPO Qflfl 

,m drif t . in promarket — , — L ^— 1 - ^ — ■ ; — ; — •—= — — 53 ; — tC ir “4 from to* U.S. Gulf to Amsterdam milling and leed wheat to London wai rectal unaJtty 18 . 0 ; Dutch hinds and ends Metals UULvL fllill 

b forward m«M down u - B? SI It and Tilbury «t 15.50 f.Lo. tor Jan. Grata .under compeatfon from imported supplies 80.0 to SO. special quality 86 . 6 . AluminhunM — ~ E 420 £420 

y too tower fr«d on Oam mnfajg • • ' '&! . TIH -Otaetai — UnoffloW t— ^ ttea ^ MtosJmJiad bm forward poritfem matotataed a tolly Lamb; English small 31 X 0 to 46 , 8 , Free EWW 55 + !D.Oi^i 5 -M 5 w , , 

d "* ■'”*■■ ***• ^ 2 ? chab..._;.. S 0 O.S .1 BB 4 -.B + 2-5 w 'i . > 7^ e River to Anttwerp-Hamhur*. range rx- steady trend on ranrirted offerings. SeRezs medium SILO to 38 . 0 . heavy 28.0 to 32 . 0 ; Cappers \ CillfTnv* I*h^v^-Vn 

graver, prices-racuvered nu- imanthL 6 XOCB 613 . 6-4 +2 ^ m jis ctodlng Rotterdam at 5238,600 tLo. based prices per Ion* ton for delivery to London: scotch medium 30.0 to 37 . 0 , heavy 2 B .0 CatoWlre Barefai. £594 ZB + 2.5 £ 562.75 .X ■ I M M T 11(11 H I 

SSSShSi Tm - If ts OO 41000 long tons lor Jan. A t heavy wrheai-MiUtog Feb. and March fflTJO; m 31 . 0 . hlH 28.0 to 38 . 0 ; Imiwned frozen 3 mSotb. dfcdoS reiJ'MitO Slu .25 UUlU 

Cathode*- ?- 1 ?. 31d _ 6 grata cargo was booked from toe US. denamrable March CS 7 . Barley— Feed un- oM f*_Mcn New Zealand Db 31.0 to Cato Cathode («-- £ 568 . 78 + 2 J 5 ^ 54».75 

57 av 6 i. 2 E W 688 . 6-3 + 2 J 5 dL6 ° 1 Gulf to Indonesia at toll LLo. tor qooted. 83 . 0 . 2 ’a SJJ 10 32 . 0 . fi 30.0 to 30 . 5 . 3 months do. M .... £608 5 + 2 .SM 570.85 . . , . . • 

•IM on the Kerb, frrnvf.^ ^ ^-r 602 -J *- 2-26 Sujid xrd * 060-6 +4 ?»»>• ~ J rtcc LONDON GRAIN FUTURES MARKET YL’S 38.5 Jo 51 . 0 : J»w mawo PL’s 34.0 .Tnwos .8132 + 0 .jl?l *9 11 T> O 0 * 5)111 

'.... SrtUem’m o 75 !PV- 8^3 — - — ts 3132^3 I 5 tram too DA. Gnlfto Bawtor" Shapur (CAFTAV- WbeoL NtoMiy.euaicr. Ow: to 35 . 0 . PM'I 38.0 to 35 . 5 . PH’s 81 J. Lred Cato lirt- E 1 BS .25 - 0.5 C 1 M .25 U U dUdUl 

ed. Metal Tradtog reported. UAfinif.. — ■./■r 7 ... 3 - , eS- 64.7 3126-30 +8 313 Z-S +.5 paid 82 MO fXo. tor JaiL-Feb. EUe- Jan. mjs. March 66 . 55 . May 67 . 50 . SepL Ewes: 17.8 to M.D, special quality 82 . 0 . 3 mnntha (al C 172 Po .75 K 171.575 ® 

- — ' to. wirebara _ • wtoe. a vessM was fixed R*r imtoeftom gs.es. N«»v. 67 J 5 . Business: Jan. 84 Perk: English under iso n» 3 L 6 to ^ (H , W C 2 . 422 .&C.. ..E 2.415 NEW YORK. January 14 . 

memba. 4809 . TBL+Cained ymd Uuc wtto the BbuImH™ » 19981 *+ is “ Durban or Ea st Lrodqn te_W» at March S 6 JS- 85 A 5 May 07 .stW 7 . 46 . SepL 39 J. 100-120 fi» 30.0 to 38 . 0 . 120-160 lbs p*, StorteUeifimH sib-MbU.DO Si. tt- 2.0 

acaah-lSTB. mnde« rise to. Penang. InltiaUy^prtcra NewTerkJ. ^ — 898.00 -... new free discharge tor Jau^P eb. Su gar SBJO-SB.OS. Nov. nstS7JBS. Barley, silgtitly SOX to 38 . 0 . ISO - 160 H» 26 X to SLO. LjaLsu ^““^roN-HOLSEsbancovertiw beta 

Jterb: Ban. lend* to aass+oh hedge seUing ton tar- LEAD— MarMaaTy twriar in quiet .bustans developed from Salavcrry to matSor. Oo&e: Jan. 63 . 20 , March B4.T0. ISO 2 » and over 27.0 to 3 LO. 7 -EW]* gold and aiver afeady. Copper ralhed 

thnifr a. tone ward -metal recovered from £ 3,128 to trading. Rrices drifted on email hedge toe U.S. Gulf at 512 LLo. for -Jaa. May 88 . 40 . Sent. 68 . 00 , Nov. 87 . 40 . Bust- Hmc large (each) 100.00 to ,*1.%*,, r 0 -’ toually and closed slightly higher on 


0430 .- 32 . 30 . 28 . High ttnaas; 
...Kart: Standard, three - 


>ODS leading upswing 

- 4 MODITY CHARTS , . Fortmia will ba. 5 udq.ip dw next m»- 
• .D gt GOLD-COINS ^ .Medlda* *nd [ ujettl* boon. -Our weeldy 
iRENCIES • ‘ book' udH put'-yuu. In the pktura. 
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— . may oo.au. arpe, oo.au, nua. s,.w. du»i- n*ra: mi gii nn i»reo iiwtcj uaj.uv u, an la7 R . . j. - 

' nesa- Ter 8 M M 3 J 6 . March 65 P 0 - 64 . 7 S, no 0 Galckiilveri 7 Bn*(r_f 77 . «) ........ .j870 VV rade short<ovenng. Grains closed mixed 

COFFEE May' 86 . 7 M 8 JB/^S! 65 A 0 . Nov. 67 . 50 - PttoasMts: Best (pe^ brace) 220 JI to jf.g *** IsinS'ail Cmnmtttinn-IIouse shan buying with 

• ' . . .l . 55fl a ^OBd - 6.86 ZOS.Sp a lack of fresh nnit Speculative trayina 

The market moved up to tho Afternoon . ' . M , ■ _ __ • Tin Cato (h) J —.—-£ 5 , 082.6 + 4.0 £i ,080 forced cocoa and coffee higher. Sugar 

to reapome to toe hi g her NewYotk '‘C" t HCCO^Locatlo n ei&fa m spot MHAT COMMISSIOI I— A vera ge, fa tatort: j^month»{w._.__.£ 5 .lS 2 . 6 l+ 5 .Q jes.MB.s finished higher on Trade andCoinmjssttm- 


eeeNon to' around the day's highs. 


The U.K. monetary coefficients tor toe ^ (-j.pgi; sheep 39.8 per pound EDCW j months 


.-==■ ■ g^t=r=T week begtontog January. 18 wftl ha un- ( -L 3 ); pigs JLffl per se.l.w. (— O.eil. pmduom, 
Tearerdsy's \+ or Bp Inem C 3 T mmivn down - 


o orttu 


[ft per tonne I 


t -Morning: Cato £ 1 * 5 . 64 . 75 . three months 8 S 7-880 

iRENCIES ■ • - >«<* wiH pot you. In the pleura. | £ 11135 , 71 . 7 L 75 . Kerb: Cato £ 164 . 75 , 848^49 

- E «>>>Ec*sn - ia«m i. m'+Mi I ££ %z fgt?Si 

for oe.edbtHVMk trial rataerfpeion to: ■ CHART ANALYSES LIMITED® three months £ 172 . Kerb: Three months dew 671-672 

a Jia;ss,s»« aa aa 


f - changed. Ensiwid and Wales— Cattle numbers down __ 

~ EEC DAILY IMPOST LEVIES— The M- 17.8 per cent, average price 03.63 (+ 0 . 13 ); 

: lowing EEC ' levies sod premtans are sheep number* down 29 J per cent, average t^wurnt Msisysu .. 

■' effective tor January 15 . to unit* of price 39 Ap t-L»; jds numbera down 3.7 Groundnut.......... 

. u DMiAit account per tonne.- In order current levy per cent- average price fUl (•HIJIl. yt--— - 
lan ssuflbn Feb-. Mart* and April premUms ScctluM-Canle mnnbers down SJ l per toeeed OmdnM^ 

iiSLMJJBAfiO (wlth re*^ 00 * >» bratowa). Common cent average price £»15 C-OJto: toeep Ptom Matoysn tm.. 

ttoSwMsSw Wh0Mr-«J9, no, no, nil (35J0. nU. nn. numbers down per rant average i price toynbeou — 

tMErfSr nil), oanm WHrat-50^7. A79. 0.79. 37A> (+0.11: tag nmabera v.MA per 


0 .n’ ( 50 . 57 . 1 . 18 , l.lfl, 1 . 18 ).' Ri»- 5 <.l) 4 i cent, average price SAM (— 0 - 34 ). t^r* P^pp tao..teac 8 

$&&r. ttfsnfigL'SL rft _=sb isas fcSK&rfa 


VHmhm I® Be ■t'P ro f 1 I A 344- A P 

| 80 Sd UfcW | 203 . 5 p 

(s) I — * 3 . 082 . 5 ^ 4-0 0,080 

(W £5.lK2.Bj+6J B5.I4B.S 

iOillKCif £42-5-44.6 £423-44 

i (■) | *341 8761+1 75 £ 341.25 

(nj * 352.76 + 1 . 576 rka 58.76 

i <795 -£690 

bhyn.. f I 

...:::::::::[i !372 *387 


23.31. ntL UH. UJI UO-+L. nu. m «u». imnnnorf produce: Orausas— Spanish: 

- ■ • — ■■ - flueacUl buying nf- cash metal, thought Salas: 2J16 (UBS) tot* of 10 tonnes. Data— 14.51 nil, nil, nft flAto, mL ml. j 75.5 M: JbB*: shanwnU/Nnvcta 2.75- 

1 to be on behalf ef pradneera. rever se d . , Try , „m 1r . rnr nM). Maftu (ether tom hybrid for smo- Egyntlan: 2.504.78; Cn>rlca: 2J0- - I 

'uwm'x iw nniur im«bmo iAL ** trend. - The price rose to OCJ in the tot>—M.33, nff. nU. ilU MA 3 to; Motocoo: 3.M. Seyfllas— Spanish: SS^Run I 

“ rayas «=d%3f&.wsrue * Bars^Asaa "sssk *r»=\ 


MAS — {Cont.j 



Sep. Perk. pty. 2,nn. s_za. H.xa. Lte. mortflng out the mptw 
Show Fri. A set-*ll.45. 1 b the afternoon and c 

■reft* a. - cum. ,Diy. t.ao. ,.Ue. SHow dummy eased 'to 6343. 
FriT lfc Sat. -124)0 Kan Rnaieil * TOMMY rnnM 
taAl.fnwt. J.OO, XAS. 6 JO, 9.15. Lte. ' 


rtSST* 2 «o « *£22? a - roSTjdL m. effl. swgh«»- gSK 8 


^Mtr- Sean 437 1 Z 34 . 
oYAuvutTima or tom 
*• .D«*Y 7 . 20 . 3 J 0 . 

Part*. AH seata -bookable. 


Show Fit. ti sat. 12.00; r ■ 

WARNER -WEST 8ND. 

Leicester Square. Tel. 439 0791. 

1 - Ttw-. cousbellor 00. sea. me*. 
2-50. S JQ, B JO. 
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Bentos Fount iu».oo <aame>. nobasu rn-n „« aw (n. 72 . nil. nil. nil). - ^ ~ S jiiSe : Jaffa - 

larrV'i aTy ?? 8 K 8 C levies are toso effective tor Jam- 2 . 70 -JJ 0 Aplf)a»^Fr«ich‘ Per 39 Jhi 


French No . 3 Am. 
M-A. Y«Uow — — 


1.17^8368 ^ Caeca-Ghana spot 70 (7341. Batata 
1 mm ““ Hi (704 ■- March 64.69 (6S.8S). May 
61.87 (61 -21>, July 60.0S, Sept. 58 60. Dec. 
56.58, March 55.05, May unquoted. Sales: 
— r 1. us:. 

coffee— *■ C ” . Contract March MAS- 

'TfS; W.30 1 83.0043.30), May 63.60-flJ.50 (9IA0). 

l£ta2 jD fr B-T6-63 .50. Sept. M.6543A0, Dec. 

| ; M ' M hUL Sales: 71 T - 

Coppcft— Jan. 56.20 1 53.801, Feb. 58.50 
1.0 *207.5 156.3)1. March. 56 70. May 57 fin. July 

I 1 58.40 settlements. Sales: 2,651 lota. 

1.5 (£150 CutlBB— March 62.CL62.7D (82A51, May 

63.50 1.63.37 1, July CLCO. Oct. 61.24. Dec. 
3.65, Hard) 59.15 bid. May 59.25 hid. 
— ...jc 65 . 7 S S ' 1 ” 1 » 

1.05 !£&2^5 4^eiri-Jan. 132 SO (ULMi, Feb. 133 00 


SUGAR 


proas. Dfy. 2-15. 7.30. All seats mav 
bom ad. Lata show Sat. 17.00. 


Morntosn Cash £ 338 . 30 . 5 . 41 ." 41 J. a . 
42 A. three mouths X 3 S 0 . 350 A. 351 . Kerb: 
- Three mouths < 352 . Afternoon: Cato 


RUBBER 

SLIGHTLY STEAD INK opening 


0.40. Hums— South African: Per pound 
Beomy/SanU Sosa 0 JW. 38 . Peachrs 


BngUto Miffing__.j£57.B | j£67 

Cocoa Shipment t«)l£741.5 (+4.Q '£731 
(utarea May -bC704.26' + 4.7S&7 1 8.25 


•:.#0frjSftffSS 

JW^ tad Jto, 1 MS. AH seats 

-■ 7 

" -iL&L M Mt. 1JD. 

■ '4SSVHS. 1 * 437 a,H1 * 

' Year. • 

t>K^»nJ*X« 3 . B. 1 S, 

ftV s#t "■ 4S - 


moon ' OO. • Coot, press. Z.1S. a.' 
7 JSO. Late touw Fn.TSP. 11 DO 


EDUCATIONAL 


Cowsbs hndihfl to 
pnafeaiHonnl qual“*oalion for 
tronslotoi 1 * *od tatarpret»r« 

&itry rogufnBfqantK 
A-favels iff 2 forelm 
lanauBfl** (preparetoty 


SmaslBts starr In April and 
■ Octobar 


SILVER' *9-1 Te««daya Prevtoua Bestaesa nerverth 

r B-S-S. clone dayh done done day's range. 

Silver was toted fi-T6p an ounce low e r • 

for_ spot delivery In toe Louden bsUleu • Sugar 

market staterday « 362.B) U-S. cent ME0 U.7D 48.T9-4B M 18.86-88.80 Pftrf 

egutvalects of toe flxlit* levels were: Spot _ &&gg 23 0a igdtalB 40 3S.nJ8.78 

m*c, #nmuei «>6<0 0i »»+J*70 49 .aw.io ■ 

14.4c; dx-mootb 4 23 .3c, down J3Je. and 41 19-41.15 49 DV40.20 41 n* ** ** - — ■ 

oSZdE-* I2**22i 41 39-41 55 45.0041.46 
JM'Hr. t! 84-8 48 42 BMLU 4S.7W8.10 M* 1 ^- 
to_30»^|p («7H«W. tetoe rwrer- ApJaiL <4 IB -4 Ed 45.064MS 43.BS43JI6 

it the dose to SOLM&LSp (438414c). *4 5>-‘6*5 *8 SJU4.0E MM Au *— 

=^7 T- ..y -: 1 ■ — n — — Oct-Deo 40.00 <6.76 44.85-4491 ' . — 2* 


41 19-41. IS 49 DV40.KM 41 Bg-EASO 
*•2 29-42 2 J 41 80-41 SS 45. 0941.46 
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C TuSra tSES- Hume Future* £63J1 ,-0.05^62^5 Weld-In. 132 60 (13LWJ. Feb. 133 00 

Spanish: Par tray Lemoa*- Uklz<! 033.00,. March 133.5B. Apnl 134 W. June 

It alian: 8^350. Cy^oL 3-ZWJW. French No.8 Am.£8fi.5 (C66.15 135.10. Aug. 13640. On. 137.60. Dec. 

ta ta. Wb^ Y * UOW I : - F- 25 sSo?:' I.W. 140 - 50 ' Al>rU " ‘ Ct0 * nK ' m *- 

f-KhtSB^Grt^ T S^^)d^ 8 7^iM , 1 ♦ Grc es ewo ol — S pot 1 78.0 nom. (samel. 

Habans Per pound Belfmtn fi.07. Rome WnX HimlWinier I 1 Marta 162.0-170.0 (165 0-170.0), May 160.0- 

Beamy OJN: Hungarian: Per 44 lbs 4.10. _ 1_ t 18S-0 USl.O-lfiS.0). July 166.0-16S0, Oct. 

Aprfosis— Sooth African: Per pound 6.85- Bngllto Mining — £57.fi X67 150-0-165-0, Dec. 1G0.D-1B5.0, March 150.6- 

0. 40. Hums— South African: Per pound 165.0. May 160.0-163.0. 

Beauty/SanU Raw^O^O^. P*J*»- Cowu Sbtamant («)|JB74lj 1+4.0 ,£731 tLard-Qticagu loose 18.00 nom. (17.50 

Asuir'- — £704.26 +4.7ai7ia.» nom.). XY prime steam 19.50 asked 

Italian: ^ m Coffee ihlumeot (t) t 1 1 10.06 asked). 

Grapes — Spanish: Per 11 tbs AtaMrta (mure* Mar ■>( fnan t , o ■ 1-737 5 

1. s&TfteTBUc* 1 - 80 : CaUfqnilan: Per aSSSTa wS‘^ 1 ? "' rtMalxe-Marcb 270 . 276 * ( 270 * 2701 ), 

a to RN Kmpcrur AOMJO; South ££Z..* _ 8 5 H 5 * H a SB 2B *** *»=» >^-7771). July 2 s 0 *-aw. 

African: Per 10 lbs Alphonse L 56 . Qngra UABWCmT. flirt *»*■ »»■ Dcc - » 2 March 37 M. 

gs mt 2? rl r lr : ™ Hubbcr . £to37.3p 33 6n tPlatlnom— Jan. 139.90 (139AO), April 

SiasI RA5L (a) *600- 8600* 14140 (140.S0), Jnhr 1M.40. OCL 147.M. 

Ir' gwriBaw) C167 £163 Jan. 150.50. April 153.70-153*0 settle- 

Cucumber*— Canary: S.40-2.80. CmM- IflfiD *WI*u^-«13.IP (418.501. Jan. 4)1.80 

Ihwera— Jerseyt Por 24 2JM 00. Watoato rppp “ S*S° ‘Sin mum. Feb- «U-<» (4i2^», March «A59. 

— Caltfonfian: Per pound Q. 2 WU 7 - May 4I9.S0. Juft- « 2 S. 4 o. Scpl 431 . 10 . Dec 

Easllto Produce: H uta ran ius T w * NonxiuaL T Seller. I Unofficial Close. jS , *L. M * J ' 

pound 0JO-O.2S. Letura— Per 12, round * InOiraUva price- b U.K- and oanmoo- 4 s4 - 80 a-’tUcmcms. Sales. 11.150 tats. 

UO. CgMi—s- Per bag Primo 1.60. «NG KfilttL C Dgutfg Rohau auadanr 'SOyatatos-Jati. 4741-473 r47»|), Man* 
Potatoes— Per 58 lbs Whites L0D4 l 26. w*de indicative prices f.OA. Mombasa *53-182 1 453*1. Slay 491-490, Jdy 499-496*. 
Edwards 4.50-440. Apples— Per pound UJS. cents a pobdO. if Bangladeto whUe Aug. 5023. Sept. 506, Nov. 5U-5U. Jan. 


SStSSSbSB 

to too ““ Grapes — Spanish: Per U tbs Ahneria (unues MsrTtK).. £ 648 ^ LflJ |e 7 B 7 .! 

SmSS -nSF JHSSroA- CIA rimro over. 1 J 0 -L 96 . Btoto 1 ^_ MrQtnto.P«T Cauoo ‘A’ Index V f 


cent fiejs- 

Juts UABWC £dK. filkfl 

Rubber Mia 37. Sp 

torn! SAIL (K) 3600 “ 


SraSSS: A ^jet^' mwrmm iSSToSS Igf 

■ ■ I 1 vu again not held but toe close was </5 M0; Dmch; SJ4M.40; polish: 3.06: aJoZ 

So. I Testyday Pravtoa. J Bastaem novettorless in toe upper part of toe iomb AfricsiK Per 22 lbs JM. 

“““ ‘ 0to * ^*—1 *- mrrnM. Cucumbers— Canaiy: ***gL £960 


+ 1.0 50.28 



35. 6n 

5600“ 

e £163 

aipp 

L £2,400 

LWJS 


■so-rsk 

V« 

Vroy dl 

Bnllton 

fixing 

prtott 


T.tft 
etasa - 

+ or 

3 months 
6 manttu 

aoa. 4p 
soap 

215 . 7 p 

-S.K 

—OI 

■ 904 . 13 p 
8094 )p 

— 2 J 
-1J6 

9 ntanfhs 
lktoonUu 

226 . 7 p 


ai 73 p 

-1.75 


6 ataK 239 (122) keg .ef u. tonnes. 
Physical dodn* prices tboyen) wun: 
Spot kjSp cMlTSp): Petal 3S.no ( 36 j 5 p>; 
March 3K25P (SLOP). 


Dec JIBS 70 Bfl — 

MAtvh Jl«? 20-66 i \ l64-od-B4 

Miv...Jl68 O+M.l JlBAld-Ba. 


ismnnti^ aae.7 P ,f-^6i • J-s . The m«k« moved lower hi CUrago 
LME— Turaorer ISO (IM lot* of 16JM9 8 B*to waflr-uwn*. prompted By • seme 
Ota, Morttag: Three months Ml OB. dellwr POficw betas Posted hi oH .Also 
072 , fifj, B 7 J, 07 . 8 , 072 . OTA OTA Kerb* ihuMtM' of Ughar BnafUss nnbeiB 


DoTmetMfwffichuteKifclb ■ g* §f 5 , tax, 07 . 8 . 072 . OTA OTA Xnta Mghat Bmaian soyabean uw Sne « 

$onn«gsstras 86 82 , - ■ Thm mowhe SOTA 7 . 7 . TJ. 7 . 7 . .After, pnduohm doapiu hotvy rains had a SSSr »S£«- 

CH^WfiZQrich - aoen: Three month* 208 A' ix. BA I L 9 . afanitor gffoa. repom SPf CtonmotBttoB. Itport * (Pence per Ho) 


- 437 1234. I MW 
t (AA>. Proas. Dally 


fA ukl so. w Ardour stj \ ART GALLERIES 


ed WAR. Hf* EXORCIST OO. 
- v Wlllfsm Frtedldn. Sto. Peris. 
^ 5. M, 6,15. • 9.0ft. UOr-Show 


Agent S 1 . 7 J 7 M 37 A W cjrajL 
Menu. Spectacular Floor Snows 
•*> of Lo* Vera -Cna.anA music 
Hawke ■warm end Frie w d d . •* ■ 


REDftRN GALUftY. XX CENTURY _ 
GRAPHICS. D*e*mbev-jMii«tnr. 2 P- Cork *j ( 
Street Londoe.-W.I. ' ,. - Mi 


9. M, 9A, AS, to, 9. M. Kertw Three — : 

ffiohfiu i«, M, »A BA OA fiA 

COCOA — 

Prices steadied Jn qnJet ccndiywe, re- April 

ports Gltt SBd _ Pnff ll».' ; J nno 

’ ~TSesterouvi4>arl Bostness AaRust^.... 

COCOA . 1. . Clou 1 — ) Done October 


ror ( toutoes 
— . i ..Dane 


UASj-iBJB Carrots— Per 28 lbs B JO -6 AO. 
inn cn_»a w i Per hound Conference 6 . 12 - 0 . 14 . Beet- 
ISSCSSS root— Per 12 tbs 0 . 70 . Psraatpi-Per to 
Sales: 1.586 (SJ 15 ) lots M 60 tonnes. . lbs L 00 - 1 . 20 . Rhsbgrb-Prr 14 lbs 0 . 14 . 
Tate and Lyle er-reSwry Brice for Onltsm—Pvr 58 lbs 3M3M. 
granulated basis white sugar was £212 JO 
(same) a long ton for home trade and TTT'FTh 
£252 Caame) a long 'ton for export. 

_ . _ DUNDEE— Steady. Price* c. and f. U.K. 

WOOL FUTURIS tor Jar -Man* Sbtamritf; BWC ilfll, B 1 TO 

fT W 4 ' fl/reACJ AM. Toms: BTB EHKL BTC £ 192 . BTtr 

LONDON— ' The market was nnner. nEA Calcutta nods Hrmcr, Quotatiots 
Tttettlng toe tone at Australian anctioni, t and L OJL’for Jan. shipment* 1041 s 
report* Rachel - - 40 -Inch £ 7 JS. TV-os 15 . 45 . per 100 partis; 

(Fence per Wlo) Feb. £ 7.43 and £S.fll: March £ 7 . 5 $ and 

r " aw. " b - twins mss. am sad tsw 

AoetraUan Xenterd'ysff or] Bcrfness for toe i t ap ectlve shipment period*. Yarns 
Gnu? wool (dote — Dane aud cloths vary Ihm. 


4 , 4644 . 1 ) —O.T 6 841 AM JO “ ' ! ' ' 

UftjtU 

LBlLtB 0* Bfi.20 Mamh— 1W.0-7B 

7.40-87. 1 J +O.OB *7.1047 JO May^ 184.8-86. 


October. RifeMH +0.10 Sfl.49 


i.~Jt£b,o Kfca +43 na.« fii 

1?04 04KLS +4.3 593 fl.TLO ft. 

fieldbourNb GAU-Uties. M, Queen’s July™. — ^691.0,91 0 +2A.NOT-5 881 
Grove. N.W.A 396 3000. ENGLISH S*CMtabar.J676.0 77.8 +3.5 kI4,MU 
-AWD SCOTTISH PAINTINGS “7A Dacemtaec ...|866-0 63.0 +9.0 66 1.0- 64. 1 

• • — M*roh__^.)ft02.0 58.5 +9.5. SSfiAMl 

ROYAL ACAMM7.-OF-. ARTS. THE (L4BQ 1+ 1-Q 

GOLDEN AH OF Spanish .PAINTING. uu («J 35 ) lots of 5 tonnes. 

‘ Untfl IS Merto.Tues.-FrL P »J(L-9 9J»- 


Decemner. 

Fttan'iv.. 


B.5M9.M~. 

i) S |ro 9 <gXPD 


GRAINS 


May ' : 184.8-86.0 — 1.« 155J) 

July 102 6- SB 9 +343 184.0 

October lWb.D-b7X J 1BAO 

Dectsnber— IN 0 -Sfil 0 + 1.0 200 . 0 - 108 .D 

March 205.5-20G-0 + fl.S 903.0 

May 8 86.6 8 B Jf+1 J6| — 

Salem 9 ( 6 ) lota of MB» kilos. 


LOHDON— quiet. Banriaderil White a C 
grade. Jan-.Feb. £195, Bangladesh WUta 
•O' grade, Jan.-Felt, £188, A tang ten. 

CALCUTTA firm. Indian spot R 84 B 5 .M. 
Dundee Daisee apot Rs. 480.06 values, a 
bide « «n tt*. - 

* 

' N 1 DBS— 4 aN 6 t, Goneraflr contlanbzg 
tom but considerable borer miatance. 
SocDDd dear at &-3E* WIm. 33.9 per kdo; 
20-36-5 kfloe 37JPS 23-S&S kfiM 40JP. UgW 


FINANCIAL TIMES 
Jen. K | Jsn. l^Mon th sgt>| Year ago 
17 Tft 8 l~ 176 ^ 7 » 170.87 flB 1 . 92 ~ 

(Base: Iota L ISB^UO) 
REUTER'S 

Jsn- 14 [ Jsn. LSjMiBilh agoj Ymr sso 
1198 - 3 ! 1197 Al lTO- t M 1149 T 
(Bast: SepL 18 . 1931 = 106 ) 

DOW JONES 

“Bow Jsn. Jan. Monti Year” 
Jooes 14 13 Ago ago 

tJpot.... 308.88 308.77l895.37 567.20 
FurarojaflO 03g96J7la83.QM30.55 
(Avenge 1 92 + 25 - 34 = 100 ) 

MOODY’S 

Unisira ! J sn. Jan. |.Month(l'<*r I 

***** '* u U w M> 


.0 52 51 + 5.6 BMA-MA 
049 : 01 + 7.0 PT— 


YHB ULTic-NMita — SYON8Y GREASY— On order buyer, cows top. Mo calf offered. 1 — . ■ 

JSf'SS" LJf seller, business, sales): Man* 2 M.M 0 A 5 . * 

Sedffifi tant S^ukBt totals » J ®^&OTM' 4 atM7rk :,! » a o^ CRIteSBY FISH— 5 vpfypoer, demand 

Chang, ta-price ■ COTTON 


1 OMnmYyb 6 B. 5 l 7 CT. 3 l 744 . 7 ( 711.2 
(DOC ft. 1981 = 106 ) 


/■Soyabean Moal — Jan. 1» J0-U9.3O 

(136.251, March 135.70-135.50 (ItoJO-MiMl. 

Soyabean OB— Jaa. 174)0-16.95 U7.101, 
March 17.1S-17.1S 117.28). May 17^5. July 
17.55-17.50. Aug. 17.60-ir.5S, SetK. 17.50, 
OCL 17.60*17.65. Dec. 17.75. 

Simar— Gseiracf So. 1L Spot 14.45 
itr.05). March 14J1-I4.2T 04.01-14.051, 
May 14.lS.tl23 (13.ft-13.96l, July u.15. 
54.17. Sept. 14. 13- 14.17, OcL 14.11-14. JO, 
Jon. 4.05 nom.. Mairb 1406-14.05, May 
] 4.05-1103. Sales: 2^77. 

Tin— 255.00-31 1.00 (samel. 

"Wheat-March 36A35H (SOMSi), May 
388J-3B7 (3651-366 1. July 388-8671, Sept. 
2731. Dec. 352 hid. 

WIN.YIPBG. Jaa. 14. tffty«-Way 35a 
bid 1254* Mdi. July 251* bid (290 asked), 
OCT. 243* torn. 

cOaw-Mar IBS* bM (167k), July 1S2* 
bid (1631 bool). Oct m nom. 

5 «ariay— May 241 i 2 Ci), July 3 » ass* 
bid*. Oct 235 . 

dFinsaed— May ssfl bid (086». July 
887 bid (654), OcL 665* Wd. 

Wheat— SCVTKS 13.5 per rant protein 
content -SC Lawrence 483* (4ftf).' 

All cents per pound ex-warehouse unless 
otherwise stated. * Cents per -fiMb -bnahsl 
ex-warehouse. * Vs per mnr ounce— 106- 
ounce lota, t Chicago loose Vi per 1W lbs 
—Dept, of A*, prices previous day. 
Prime arrant !.o.b. ,V7 bulk u&k cars. 
U Cents per troy ounce ex-ware h ouse. 
bNew “B" cuntraa In ffh a abort tun 
for bulk tots of IM abort tons dettvered 


WIIWH MMK UK5 WM/ WU m » 7Z : MB.B-a SB.B, #1, 1W, anJ-W.II, n , n r .n,-nrt> mmI ft WL44 AA mrfthm . r ® J “ omin wu 

■ Until ts Marto. Tnea.-FrL 9 9.m. ; . l««lg. . ' 280.9-WA ft! MnOh. aiMJft.0.. 293 0- nwSaref _ for bulk Iota of IM abort tons dettvered 

sat. Stn.' Men. 9 oju^S Tww.-tust.adm. Wbaat: U4. Dark Nottoerit Spring No. 3910, lfc May 2SH.0-HB.8, 2SB.M93.5, 13. » cT-ZaHO: OITIGB UimsisL spot sod Ohnent to.b. cars Deatur end IDinob. 4 Vs per 

45 mmt. before 'dostas Adm. *Ok EOp 1 14 ««■ Starch 07.40, ^S^May Tntri saiOB. 170 lot*. - ^Mpoted to 475 tsnneg. bringing the troy ounce for 58+renceunh8 of 968 por 

on Mo Mays and after. 5 JO P-m. «e < nJ4K m.75 direct Htbnry.."Jm^ m. Feb. ^ ^ *“•*/"’ *• wtob to 3.045 tonnes, reports cent, purity dettvered NY. ~ Cents per 

TtmL-Fn, amt unto 1-45 p.tfil 'M Su ° : T^rag s. aUS (42A5). farXO. April Jtfay f97j)A Nay £97 JW MEATATEGETABLES r/^vi jn"" 0 ^ X-B ' r * W-JTailaraaP. gptnneri contained to oO-Ib bushel ta stare, ft Cento ner 56-lb 

Students and <wns lor era half prira. . TULlftHTC tranafaipmeot East ' Coast Argentine J Mr i ft */ T £L»W 2 .M, safthe EU0J3J0. cover their raqumments and u moderate bushel cx-warehouee. 5,000 buabd tots. 

L++: — ^ 'jrAEift 9 TO.fi 3 • mm(ny Fehi f85.76. Man* 536J9 trstt- SM1THFI8L0 (prices, ta pence per * volume of butnetc was conctadcd in c Cents per 24-Q> bustari. I Cents per 48-lb 

•nm MMI rJsi iM rr," LWmmdotw bv DRY ■ CARWMThm wes t sunlit sWwnent East Coart. R.E.C. N*. S Y#J- poaaai-tawf: ScMcti HR*d rides S9.0 to COW1A— PWlIrWmss. Per, wnne-Jan. Middle Saatoni and similar growths, lngtael ex-waretoute. 5.900 buahd lots. 

u w. saiiiai - iiiuctratimi iz. state- ttAncOM to chartering aftbough mtAet low Azoeriraa/Ftaadi Jin. ES5.BQ. Feb- 41J; Knilirti talndanartm /toe, heavy) suet. Fab, SM retailers C-U. North Bare Some attention was paid to selected South 6 Cento per M-Ib bnshaL cx-waretansa, 
, rJgS!: ^ Offices npottri a, number of resorts £6X66, March- £8BJ6 East Coast, south 47.0 u> «.o, formoartcra 2sJ I u SLO; ports. American styles. l.OOWtatoei mu- -• 


on Mommy* and after. 5 JO "pjn- «« 
Toe*-FrL gad.JmM 1-45 p.*.’ OP Sue. 
•Studants and oansloners IwM prien. - 


^J M 1 T?. -frr-— T 1 ' “«*"• Hlurtrt tiro 12 . awte- 

wSd Sata^^MS: ! »ih« Strewta, into » l 4 toi Jwuary. 
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STOCK EXCHANGE REPORT 



Gilts and equities rally well after early 

Share index down 3.7 at 398.7, after 394.7— Golds steadier 


Account Dealing Dates 
Option 

‘First Declare- Last Account 
Dealings t>ons Dealings Day 
Dec. 29 Jan. $ Jan. 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23 Feb. 3 
Jan. 26 Feb. 5 Feb. 6 Feb. 17 

.» " Hew time " dufinss may take place 
tram 9J8 a-tn. two bwiaen days OBHfer. 

Although the projected figures 
for the Public Sector Borrowing 
Requirement had an adverse 
impact - on sentiment in stock 
markets yesterday, both -gilts and 
equities were showing marked 
resilience by the close. Earlier 
losses in long-dated gilts were 
e.ventually halved, while final 
quotations at the short end of the 
market were no worse than mixed. 
Mr. Healey's speech reiterating 
the need for a lower percentage 
rise in the next wage round 
helped towards the rally. The 
Government Securities index 
closed 028 off at 62.89, the first 
decline in 19 trading days. 

Leading Industrials followed a 
similar trend, this being reflected 
in the FT 30-share index which 
touched its lowest of the day at 
2 p.m. with a fall of 7.7, before 
closing a net 3.7 lower at 39S.7. 
TTiere was a fair volume of selling 
at one stage, but once this dried 
up a few buyers began to show 
their hand and the final tone was 
fully steady. 

Trading conditions in second- 
line issues were less active than 
of late. There were, however, 
si ill a few- good features on com- 
pany statements and selective 
demand. Falls led rises by 3-2 in 
FT-quoted Industrials, while the 
FT-Actuaries All-Share index lost 
1 per cent, to 166.68. Official 
markings of 8.045 compared with 
9208 yesterday and 8,789 a week 
ago. 

Gilts restrained 

Events scheduled for both 
to-day and Friday which include 
subscription details of the new 
two “ tap " stocks, the December 


Trade figures and Retail Price 
index brought restraint to Gilt- 
edged. Mr. Healey’s reference 
late the; previous evening to the 
public sector borrowing require- 
ment was responsible for a 
basically easier tone, but final 
losses at the longer end were 
eventually contained to $, after 
j. Similar falls were sustained 
by several mediums, but tbe 
shorts were rarely more than I 
easier, these occurring mainly in 
low-coupon issues. Although 
money market rates tended to 
harden, hopes remained high of a 
further cut in Minimum Lending 
rate to-morrow. 

Arbitrage business contributed 
to another two-way trade in 
investment currency and the 
premium. after fluctuating 
narrowly, closed at net 3 higher 
at 113* per cent Yesterday's SE 
conversion factor was 0.6018 
(0.6041). ■ 

Lloyds down 

Small offerings caused tbe big 
four Banks to drift lower. Lloyds 
were the worst casualty at 24Tp, 
down 8, while National West- 
minster cheapened 5 to 260p, Mid- 
land 4 to 293p and Barclays 3 to 
317p. With the exception of Allen 
Harvey and Ross, which firmed 10 
more to 450p in a thin market. 
Discounts generally turned lower 
in sympathy with gilts. Union 
results due next Wednesday) gave 
up 10 to 375p as did Sec combe 
Marshall gad Campion to 255p. 

After displaying falls to 10 in 
the earlier dealings. Composite 
Insurances rallied well late to 
dose narrowly mixed. Snn 
Alliance ended 5 easier at 445p, 
after 440p, and “Royals” only 2 
lower at 322p, after Stop. Com- 
mercial Union, after slipping to 
146p. rallied to finish 3 better on 
the day at 15 lp. Among Lloyd’s 
brokers. Alexander Howden shed 
4 to ISOp on the possibility of 
them merging their interests with 
Morice Tozer and Beck. 

Breweries turned easier with 


the general trend. Further con- 
sideration of the first-half figures 
left Scottish and Newcastle 3 off 
at 62p, after Slip, while Allied 
dosed 2 lower at 70p, after 69p. 
Elsewhere, Distillers shed li to 
147 ip, after 146p. 

Buildings moved into reverse. 
R. Costain declined 9 to 235p, 
while A.P. Cement, I98p. and Tay- 
lor Woodrow, 304p, lost 4 and 0 
respectively. Gough Cooper 
reacted 4 to Sip on the reduced 
earnings, while International Um- 
ber. still reflecting the interim 


Electronics, 

Radio TV etc. 

{- F.T-Actuaries Index I 



Oct Nov Dec Jan 
1975 ’76 


statement lost a similar amount 
at 94p. By way of contrast, 
Rnberoid were raised 3 ta 25p and 
gains of 4 were scored by Bain- 
bridge, 30p, and Vectis Stone, 23p. 

1(3 reacted to 35Sp before stag- 
ing a late recovery to close a 
penny better on balance at 363p. 
Elsewhere in Chemicals, Farm 
Feed added 3 at 37p and Alida 
Packaging 4 at S r S- Fisons, how- 
ever. fell 7 to tJOp. 

Trident Television “A" firmed 
li to a 1975-76 peak of 34p on 
further consideration of tbe pre- 
liminary statement. 

Henry Wigfall rise 

Electrical leaders experienced a 
much quieter trading session. 


GEC, after Tuesday rise of _6, 
closed a penny down at 155p. 
after l52p. Ptessey were similarly 
easier at 77p. EMI closed just a 
shade above .the day's worst at 
240p. down 4. Philips* Lamp 
finished S up at 935p, after 900p, 
reflecting Wall Street and invest- 
ment premium influences. Else- 
where, a Press recommendation 
for 1976 directed buyers to Henry 
Wigfall, which moved ahead in a 
thin market to dose 20 up at 208 p, 
after 212p. Favourable invest- 
ment comment lifted R- and A. G. 
Crossland 3 to a 1975-76 high of 
22p. Also firmer were Petbow, 
167p, and Chloride. U2p. up 5 and 
4 respectively, while the annual 
results left Dewhurst and Partner 
“ A ” a fraction harder at 10 p. In 
contrast, BSR declined 4 to 95p 
and Fidelity Radio 3 to 66p. 

Stores heltf up fairly veil. 
“ Gussies ” M Af were finally 2 off 
at 214p, after 211p. and Marks 
and Spencer finished 3 cheaper at 
I05p. after 103p. UDS. however, 
were notably dull at 94p, down 
4. Higher interim earnings failed 
to stimulate v It ay heck, which 
closed 3 cheaper at 39p, but a 
Press mention helped Allied 
Retailers to harden 2 to 121p. 
A. G. Stanley were also popular 
at 93p, up 4. Mail Orders had an 
easier drift. Empire Stores closing 
2 cheaper at 86p and Grattan 
Warehouses 4 easier at 98p. 

Engineerings ended very 
steadily. Hawker, which had 
resisted the dullness all day, 
closed 2 higher at 396p, while 
GfvN finished 2 off at 274p, after 
271 p. Among secondary issues. 
Fluidrive rose 5 more to 41 p, after 
42p, still reflecting the record 
profits, while Press comment 
caused Mining Supplies to gain 3 
to 53p and Samuel Osborn 2 to 
54 p. News of the bonus “rights " 
issue and excellent results lifted 
Weybnrn to 490p before a close 
or 17 higher on balance at 4S5p. 
but F. H- Tomkins remained at 
lap despite its "rights” issue 
announcement Other firm spots 


F.T.— ACTUARIES SHARE INDICES 

These Indices are the Joint conpilation of the Fiiaicifli Tines, The Institute of Actuaries aud the Facalty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 

Figure* in puvitliwN show number 
of stock* per section. 


Wednesday, Jan. 14, 1976 


Ouesday Uoadsy Friday 
Ju. I Jan. J 
13 12 8 


Index ; Day’s 
Ho. {Chang* 
I * 


Brt. 

EVn’rutsI 
Yields 
(Has, 
Coro- 
Tax t&ti 


i : CAPITAL GOODS (178) 1Boa « j ~ 

a! Building Materials (29) ... it«.75 ,-i.i 

3 ■ Contracting, Construction (23)*£54.89 j— o.a 

4 i Electricals (16) ses.iaj+i.o 

6 ! Engineering (Heavy) (13) ...j 169 - 7a 

6 J Engineering (General) (63) ...U31.24 +o.a 

7 j Machine and Other Tools (9) S8 - 84 - 

Miscellaneous (25) I 188.22 — o.i 

CONSUMER GOODS 
(DURABLE) (56) jiM-W 

Electronics. Radio TV etc. (15) 144.37 -l.i 

ii j Household Goods (14) .. .178.18 — i. a 

18 Motors and Distributors (27) 78.70 — o.4 

13 CONSUMER GOODS | 

j(NON-DURABLE) (168) 1W.84 -i.a 

14 ; Breweries (15J iM.so -i j 

is j Wines and Spirita (7) ... 179.43 j+o.« 

18 i Entertainment, Catering (16) 1 B 6 . 41 - 0.8 


8 

9 

10 


Gross 

Dir. 

Yields 

•ALT 
at 36» 


Bat. 

P/B 

Ratio 

cneti 


Tax 


P/B 
Ratio 
IlHIt . 

Tax&d 


... ’166.88 -1.5 
I i 
'146.91 —1.7 


I. 


17 j Food Manufacturing (22) 
is : Food Retailing (16) ... 

19 Newspapers, Publishing (15) i7s.ai — 0.6 
80 

21 ■ Stores (331 
az . Textiles (22) ... 

25 Tobaccos (3) ... 

84 Toys and Games (6) . 

OTHER GROUPS (94) 

85 ■ Chemicals (24) ... 

26 | Office Equipment (10) 

87 1 Shipping (12) ... 

2 a Miscellaneous (48) 


Packaging and Paper (13) ...'iob.68 — 0.7 

As 8.76 -l.fi 
^178.48 - 1.1 

J 1 

; a 26. S3 -0.9 
61.13 4-0.8 

’808.00 Ll.l 


15.31 

11.77 

14.05 
16.29 

18.06 

16.78 | 
,-15.98 | 

16.84 

14.84 
12.87 , 
15.64 

1 

17.69 ‘ 

18.71 ! 

12.75 | 

10.58 - 

11.05 

12.75 

10.73 

13.26 

I 

20.15 | 

11.57 j 

13.57 • 
16.38 

22.31 


6.60 

6.78 

3.77 

4.44 
6.91 

6.45 
7.99 
6.56 


9 .as 

12.98 

11.08 

9.00 

8.59 

8.97 

11.38 

9.35 


4.95 10.37 
3.71 11.81 


j 98.14-1.7 
.386.37 +1.1 
^165.31 — O.B 


I 

I I 

’ 15.46' 
[ 14.47 
1 «,81 
14.60 


6.99 

6.66 

6.66 

6.89 

5.68 

6.80 

4.97 
4.71 
5.87 

6.97 
5.10 
6.16 
5.95 ' 

6.50 ! 

I 

* i 

4.63 : 

I 

5.65 | 
6.89 ; 


6.46 


10.77 

8.68 

11.83 

12.01 

14,71 

14.50 

10.99 

13.48 

11.89 

7.39 

13.45 

9.48 

9.94 

6.34 

10.41 

9.69 

•8.58 

10.09 


9.83 
18.98 
11.02 

9.00 

8.59 

8.96 

11.88 

B.Z8 

10.36 

11.69 

10.73 

8.68 

11.61 

18.01 

14.71 

13.81 

10.92 

13.48 

11.29 

7.39 

13.48 

8.90 

9.94 

6.84 

10.41 

9.69 

6.30 

10.08 


Index 

No. 


Indo 

No. 


lade* 

No. 


Than. 

Jan. 

8 


Index 

No. 


160.67 

148.44 
268.95 

266.44 
170-14 
130.86 

58.89 

1.28.30 


150.37 

148.00 

857.85 

864.06 

170.18 

150.88 

53.59 

187.82 


14&30 ■147.89 

145.84 j 145.02 
964.81 1855.59 

260.26 1360.84 
I I 
167.99 

189.16 

61.63 


I 

126.78 


187.81 187.88 186.30 
145.95 J 145.73 jl48.86 
180.44 178.83 17436 
78.99 I 73.16 I 78.67 


158.80 188.90 '167.48 

I 

172.04 172.98 170.88 
17a 94 181.26 180.99 

197.64 197.43 193.65 

l 

168.76 169.49 166.36 

14938 160.06 14731 

173.17 171.61 168.69 

110.25 110.21 109.79 

134.84 133.71 134.31 

177.46 17639 173.32 

1828.52 230.68 226.18 

61.00 61.18 62.75 
I 

810.37 808.89 ^204.40 


167.12 

188.65 


5138 

18539 


186.18 

143.13 


17338 
71.74 I 


15831 

[168.34 


182.08 

19331 


Year 

approx). 


Highland Lows Index 


Index 

No. 


1976/76 


Sian 

Conflation 


High I low 1 Higb Low 


68.84 ,150.67 51.78; 80637 | 60.71 
>(13/1/76) 10/1/76) | (4/5/72) 1(13/12/74) 
51.54 {148.44 45.1 1! 233.84 i 44.87 
MM/761 (8/1/76) ‘ (2/6/72) 1(11/12^74) 
87.43 '26334j 74.74 389.33 I 71.48 
i/Tl) 111 


1 18/M) 118/1/76) H 19(5/72) (12(12/74) 
15.55 268.12] 98.49,350.04 84.71 
iH/l/7*l| (2/1/76)1 (4/6/72) k*(6,-08) 
78.07 170.18 6439] 802.57 ; 64.59 
i(2/L'76i (2/1(75) (8*73. i (2/1,75/ 
51.85 131.24 43.43) 168.59 ; 45.43 
(14(1/76) (6/1/75) I <4*72) i6/l/76) 

L | ig g6 

|(12/12/74) 
4935 
16/1/76) 


. - <4*72) 

22.07 ' 68.86. 20.11! 136.70 
(13/1/76) (2/1/75)' (4/7 (GB) 
5535 1 188.30' 49.65 177.41 
(13(1(78) (671/75) -(27/4/72) 


38.39 

(6/1/7& 


(8/1/76) 

4835 

|(U/12/74) 

6332 


168.63 

147.88 


167.34 

108.13 


138.78 

170.91 


62.89 


42.61 127.81 38.39 887.78 
(13(1/78) (0/1(751 -[(21/4/72) 

49.18 145.9SI 4438 257/41 
(13/1/76) (8/1/75) (19/5/72) 

66.08 180.44 6433 86332 

(J3/1/7S) (6/1/76) j (4/5/72) 1(17/12/74) 

28.68 . 73.16, 19.9l| 170.59 I 19.91 
(12/1/78) (6/1/75) (16/1/89) (8(1/75) 

71.68 *158.90- 61.98 286.08 61.41 
(12/1/78) (6/1/761 .(18/8/72) ‘(13/12(74 

86.48 172.92! 75.68,' 381.87 i 69.47 
(12/1/76) (6/1/75) [{28/11/72M13/12/74I 
96.64 182.08, 80.421 857.40 ! 78.81 
(2(l/7B) ‘(6/1/75) 1(13(7(72. '<15/12/74) 
63.75 197.64, 6638; 389.99 54.87 
<13/1/76) i6f!/75) (L2/12/72|!| U/7/74) 


71.98 169.491 62.03 21135 
(12(1/76) (2/1/75) I (1/6/72) 
65.95 155.88 57.15| 835.08 
(1Q/1H (2(1/76) (16/8/73) 
62.31 173.17. 55.081 250-29 
(13(1/76) (6/1/75) (18/1/721 
47.93 110.25. 43.46, 135.69 
(13(1/76) (8/l/75| ;(26/4/72) 
63.76 1343 4 52.65- 204.39 
(13(1(76) (6/1(75) '(16/2/72) 
69.10 177.46 62.91 853.72 
(1*1/76) f8ll(75) (17/0(68) 
823.85 118.25 230.68 10B32i 339.18 
112/1/76) (6(1 (75) ,2*72) 
82.87 . 63.76 20.98 135.78 
(20/11) (6/1/75) (16(1/70) 


59.78 

[(11/12/74) 

5435 

!<U/12/74j 

55.08 

(8/1/75) 

43.46 


I 

93.701 95.87 


381.85 376.30 
* I 


98.08 

'378.29 


164.59 ,164.47 16137 


80838 


89.68 

[371.97 


2.6 
(6/1/75) 
68.66 
(U/12/74) 
94.34 
(13 filSZ} 
30.92 

(6/1(75) 


84.19 210.37 75.14 210.37 
(13(1/76) (6) U76) (13/1/76) 
63.91 104.78 45.54 246.06 
I 1 17/4) (2/1/75) (1/9(73) 
8X4.72 404.18194.38 517.00 
1 I (18/Ui (6/1/75) (6/12/72) 
160.77 1 69.60 ' 164.59 60.39 25&S3 
1 (13/1(76)16/1/15) (2/6/72) 


7130 
1(1/12/741 
46.34 
(2/1/75) 
90.80 
1(29*62) 
60 39 
(6/1/75) 


INDUSTRIAL GROUP (496) | 


168.01 -O.B I 13.84! 5.49 


, 10.60 , 10.54 1159.30 .168.99 .156.90 166.09 | 6737 .169.30 69.19, 880.171 69.01 
llll'll ■(ia/l/7B),i0/l/75> | (1*7® 1(13/12/74) 


» OILS (4) 


134536— 13 I 14.63 4.68 


7.63 j 6.84 1350.32 ^ 344.02 


! |361.' 


71 340.00 124.96 ]3SL71|105.83[ 431.66 , 87.83 
1 |(B/l/76) 1(2/1/76) 1(28*69) '(29/5/62) 
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500 SHARE INDEX 


1173.35 1-1.0 • 1336 I 6.37 I 10.01 


9.74 1175.24 '174.47 1173.18 ,171.46 , 72.76 |17S.24| 63.491 88735 I 83.49 
1 I I I I 1(13/ 1/76] | [8/ L7S) |(16/8/72) 1(13/12/74) 


Ta 

FINANCIAL GROUP (100) 

143.99 

-1.2 

" I 

4.91 

— 


145.76 

145.11 

144.80 

148.18 

S3 

Banka (6) 

178.78 

-1.4 

16.87 j 

4.66 

9.06 

9.06 

175.88 

173.17 

176.30 

178.71 

54 

Discount Houses (10) 

183.40 

-L7 

- 1 

6.70 

- 

- 

186.58 

185.17 

180.81 

181.19 

35 

Hire Purchase (5) 

118.56 

-0.1 

— i 

5.57 

' 

_ 

118.64 

183.66 

120.38 

117.08 

36 

Insurance (Life) (9) 

184.25 

-0.6 

“ j 

5.50 

- 


188.00 

185.68 

183.82 

182.49 

37 

Insurance (Composite) (7) ... 

ns.6e 



6.09 

“■ 


113.99 

112.38 

110.70- 

108.84 

SB 

Insurance (Brokers) (9) 

1225.88 

-1.1 

9.19 j 

4-02 

15.41 

16.41 

888.07 

288.98 

228.66 

220.51 

39 

Merchant Banks (17) 

91.61 

4-0.3 


0.91 

- 

- 

91.38 

91.89 

89.30 

88.49 

40 

Property (32) 

186.41 

—8.1 

8.60 I 

8.68 

70.87 

66.95 

190.46 

198.48 

189.58 

188.23 

41 

Miscellaneous (5) 

8M4 

4-1.8 

18.78 | 

6.41 

10.06 

10.06 

83.81 

80.49 

86.72 

85.74 


65.33 .148.45. 56.5a 841.41 1 55.88 
! <20/5i (6/1/75) (11/4/72) 1(13/12/74) 
73.39 ,177. 11 62.66 288.38 ; 68.44 
(5 /Si (2.-1/75) (20/7/72) 1(12/12/14, 
10134 ,186.52 84.13- 293.13 | 81.40 
'(13/I(76i (6/1/75) i ®7/7B) (10/12/741 
53.32 ! 134.39 48.81 435.72 38.83 
(10/3) >6'l/75> (4/5/72) (U/12/74) 
66.04 129.31, 44.88 194.46 4438 
O&'Ui (2.1/75) (16/3/72) (2/1/75) 
62.87 1123.90 44.47 156.76 45-96 
I (30(5, (2/1/75) (21/4/72) 1(13/12/74) 
7630 .232.39 68.96 | 868.572 65.86 
1 ■“(18/72^(16/12/74) 


38.12 

97.88 


37.86 


(19/11)1 (7/l/75)(12/ 
94.97 I 31.21 i 878.57 
(7/3) | (7/1/75)] 

88.19 
(7/1/76), 

34.78 


3131 
(1*72) (7/1/76) 
397.40 56.01 
(9/11/731 (20/4/66) 
303.131 33.29 
i/72) 


241.22 
(22/4) 

SO- 78 , 

(9/l/76)'(10/ 1/76)1(18*72)^(17/12/74) 


* 2 ; investment Trusts (50) ...j 108 03 j-® 8 


8.76 


8-91 1 68,30 1 30,87 |183.fl8 [183.73 1 17939 117833 86.81 j 183.731 73.43 846.79 7L63 

( '(12/1/76)1 (9/1/76) (25/4/72) (13/12/74) 


45 ALL-SHARE INDEX (650) 


1166.68 1-1.0 I — 


6.20 1 - I - 


r 68.34 '167.65 166.89 .164.54J 7130 1 158.34, 68.16 , 888.18 ' 61.98 
I I 1 1(13/1/76) (6/1/75) (1*72) (13/12/74) 


COMMODITY GROUPS 
: ( Not included in 500 or 

1 All-Slum indices) 

44 Rubbers (9) 

i 

404.67 1—3.3 

10.84 

8.50 

! 

j 

9.69 ' 

9.67 

418.51 

425.67 

45 Teas (9) 

110.014-04 

39.72 

8.70 

5.70 j 

3.64 

118.48 

110.22 

46 • Coppers (3) 

284.62 -1.6 

34.72 

6.04 

8.88 | 

2.88 

289.19 

892.04 

47 ’ Mining Finance (It) 

114.46 —l.J 

10.32 

4.39 

10.94 • 

10.94 

115.96 

116.54 

*8 Tins (8) 

91.81 '-3.5 

13.62 

9.84 

10.47 j 

9.83 

96.15 

95.31 

49 ! Oversells Traders (13) 

234.10 ! -0.6 

i 

14.32 

4.48 

8.94 j 

1 

8.93 

236.39 

237.85 


9 .11739 77.24 
892.64 ;*903S [300.06 jsfll.BBj 
116.66 ;lia01 j 84.86 
95.84 | 93.36 I 64.15 


(24* ' *1/751/25/7/73) (26*65) 
124.67! 76.76] 12437 60.78 
(ll/ll) '(lO/l/TSwtbll/tt) <17/10/74] 
467.74,261.97; 567.78 
(27* ! 18/ 12/7K( li/7/73) 

141.34' 80.58* 175.90 



1 

! FIXED INTEREST 

i 

Wed.. Jan. 14 

luMday 

JlO. 

13 

Uoadny 

Jxn. 

12 

Fridxy 

JMU 

Thor*. 

J«n. 

1 

Wad. , 
Jxn. I 
7 

Tu««cUt 

Jmn. 

6 

Uondny | 
J*n. 

6 ! 

T " r 

Index 

So. 

YlNd 

% 

|(npprox.) 

1 

| Consols 21 % yield 

- 

13.75 

13.65 

13.65 

13.63 

15.91 

14.00 

14.30 

14.49 

16-34 

2 

' 20-yr. Govt. Stocks (6) 

60.69 

:i2.86 

51.04 

61.14 

60.66 

49.83 

49.58 

48.65 

47.85 

41.70 

8 

20-yr. Red. Deb. & Loans (15) 

50.03 

: 14.77 

4S.85 j 

! 49.70 

48.30 

48.14 

47.41 

47.03 

47.00 | 

37.62 

4 

. Investment Trust Prefs. (15) 

49.40 

14.00 

49.35 

49.00.| 

47.87 

46-99 

46.66 

46.55 

46.55 j 

57.66 

6 

Coml. and lodL Prefs. (20) 

69.62 I 

13.88 

68.62 j 

68.79 i 

1 

65.93 

65.20 

64-79 

65.63 

83.84 1 

1 

50.00 


<30* | (22/1) 
114.49) 5831 
, 1(8/ 1/75) , 

1252.83 97.371 
(20/6) 1(6/1)751 


<28/*/tt) 

125.43 

(12/1/73) 

253.23 

(20/6/76) 


94.08 

1(29/4/62) 

66.31 

(JO/9/7*) 

54.83 

07(6/71) 

97.37 

(6/1/76, 


1975/76 


■ Since 
Compilation 


High | for I High 1 Low 


38.87 : 

fill (711 #* 


3837 


83.Q9I 

(20/3) , 

60.68! 

(21. ■4) 

40.40' 85.3$| 114.41 1 34.45 
,(14/1/76) (3/l/75)(U/9/6il W12/74) 
; 69.62 47.87; 114.951 47.87 
(14/1/76) 16/1/75) 1/7/10/64) * (6/l/76i 


115.42 

(3/l/I5)*(ll/9/6J) j (. . 
37311 118.43 ! 873_ 
HfUlWMf 10/63)1 I3/UTO) 
3S1 114.41 


ct>on or Croup Base Data !« Value 

rsaas Trader* 31/12/W »■» 

la Bering (Heavy) 31/12/71 153J4 

lueerlan (General) 31/12/72 1SXM 


I Section or Group Base Data Bua Vain 

! MIxeHancene Rnaoclal 31/12/70 128.04 

I Pood Nonnfaetarina 21/ZZ/cr UU3 

I Food (totalling 29/12/CT 11413 


calculated By Eatef Cimmunlcatfonf Llmitad (a 
member at *c Sukange TalBgranh Gnmp) oa an 
IBM 316 cotmnrtcr. 

A new list of the catutHnoais of (he FT-Actuaries 


included Adwest, up 7 at 146p, rtosed -a' penny better at lto fol- 
Edbro. 6 higher at 88p, and lowing Press commenL- Hetoa 
Bamfords which moved up 3 to Motor finished a ■penny cheaper 
2Qp- Ahead of to-day’s prelimi-- at 56p afier the interim state- 
nary results. Ley’* Foundries meat . 

improved 2 to 4lp. Of the few Irregularity in ho* New^pexs 
caaualties, BUcfwood Hodge 
reacted 7 to 155p. Shipbuildings 

continued to be highlighted by b ?LfJS ° 1 ^. 

Vos per which, stimulated by the 

pea* profits, rose Si further ,o ^ ^ ^[”^2 

T,. (kn „ Vnodn. fall- Grampian gained 3 to - BSp, while 

id' Press mention . helped ■ WIboii 

ing 8 to 125 m smau seiun H . improve 1 to 21fp. Melody 

aSSrf'SS Mms ™ K 3 ™ outstanding; in 

^ MSldXh were Z 

’rkv'chK SfiK? 

SsBsSS sy 3 e ^r.^dS'r^lTo 

BaSn^/L-^hieh^at 185p New? again, losing 4 to lOOp, but London 
mereS is not ^ Provincial Poster advanced 5 
to be referred to the Monopolies^ to lOOp. Acting 
Commission made little impact on results. Kimpher lost 2 to 38p. 
Clover Dairies, unchanged at n - f . .. . -A- 

I 60 p, .and Nortiiem Foods, 1 UllS TGRCt . . . 

easier at 8l^p. Oils were content to fbUow the 

_ Lad broke, at 109p "“Z. ufi general equity pattern, although 

the r^nt adrence. J- I^ons A was relatively thin and 

were lowered 5 to 147p, but Pon- bnsine5s niuch smaller than xe- 
tort edged up a jwnny to^a 197J Sr SheH reaSSl 8 
1976 peak of 29}p :^owmg after 382p, Britt* Petroleum shed 
reports of bumper bookings. 10 to eosp, after 600p. and 

Rupeliam pneipr Ultramar came down 6 to 288p. 

rieecnani eahici Bnrmah stayed at 34p, btttVOU 

Miscellaneous Industrial leaders Exploration hardened 1 to- 75p. . 
saw a late afternoon recovery after Siebens (UJL), down 20 at'230p, 
early dullness to finish with mixed were dull in the overseas section, 
changes on balance. Beecham Property’ leaders were subjected 

were still 5 down at 346p, after to further profit-taking, but 
341p and Boots 2 off at 143p, after finished above the day’s worst 
140p, but Glaxo were finally 3 after another reasonable turnover, 
better at 393p, after 383p. while Land Securities were finally 4 
Unilever closed unaltered at 442p, cheaper at 188p, after I86p, and 
after 434p. Elsewhere. Caplan MEPC 2 off at 91p, after. 88p. 
Profile improved 3 to 49p on the British Land were just a fraction 
chairman’s statement with the full easier at 2Sp. after 26£p. There 
report, while Denbyware put on was a preponderance of «man 
3 to 12Sp awaiting to-day’s, interim losses elsewhere, but RegaSas 
figures. Vlnten Group, with half- Properties put on 1* to 6|p and 
time results due next Thursday, Luganvale Estates a penny to. 10p. 
hardened 1} to 19p. Secnricor, wMle Hammeison “A” firmed S 

i°u to373p. Berkeley Hambro. reacted 
added 4, but betters, on tire faaH- to nop, before ending a net 5 

2R d0 ™ at 113 P- PriSSty 

fiJSS Investment, at 53p. almost lost 


financial times stock indices 


* — ' 

~ Job. I /is. ; Jan. Ju l 

JA . \ 13 / 12 • \ ■ ■ 8 

*? ! !*2 

Qomunent Seen. .. u , 
Fixed intarert.— — .. . 
Indmtrtal Ordlnxry — 

68-89 .63.17, 63.15; 68.82 
62.401 62.36,' 62-18)' ,6L5S 
388.7! 408.4, 394.4! 401.6 
216,5 \ 211.6 223.6 227.9 
5 J27i . 3.25 *6.34; -5^6 

62.09. 61.88 
6M0| 60.71 
390.5[ 3B9.0 
£32.91 .8444 
639j 0.40 





8.78 It ’7 


P/B hath) (act) ut pd 9.W3; ia04.; SJ5. BMf 9.7* . 9, 

DcdiaiP mftrted ; 9,045j 9,808' ia746! 8.71® 8,t4® 8.7 

Saulcy Uiroovorfenj - | 943812 1 . 76 ^ 94 j 4 ® 91 . 64 - . 108 . 88 } :i 

Eauitv bstfSHiH wul. j - r 24 . 614 , 28.606 21 . 47 9 ) 21 . 79 3t 2 ymr y 

18 tm. 399.3. 11 Mn; SS8A Utm 3B7JS. I fc&L BU ’ 
2 PJQ, 3M.7. 3 fiJM. 3SS.L . 

Utat Mex 01-296 mzk ’ 

U) Based ca SB per cem. carporatlss lax. . (tl NB=6Jo. . 
ise Govt Secs. ismm. Fixed UR. 1229. fed. DM. 1/1/8, 
Minas 12/9/53. 5^. ACUxltjr JuTy-Dcc.. UHL 


HIGHS AND 

i 1975/6 


LOWS__ | 

. StacaCompifetka ! - 


High 1 I/yw HIgb I Low r 


Gon-Seo-J 68.17 : 49,18 
(13:1(76) i (3/1/75) 
Fixed Ini — ' 68140 j 60.58 
,(14/1/76) (3/1.751 

Ind. OnL...' 408A 146/0 

:(13/Iff6i ; 16/1/76) 
OoU Minas-i 442.3 < 811.6 
(22.fi|76) |il3jl(76) 


> 197.4 ! 49.18 

' fl/Ufli } (3/1/75) 


160.4 50^3 


■2S/IL*7»' (3/1)751 i 
: 543.6 j 49.4 i 
>19*72! .,-26/6/47) ; 
■ 442.3 i 45A ; 
te’75. £6/Kv71)j 


S.E. Acnvri 

- — ■; J fca. } 

. W.4:. 


£Wiy- ■» fT 

-CHlC-MCBd...; 809.7 i 
. tnrfiumals.. ; 320.8 ' < 
SpeculaUre .1 703 1 ■■ 
Tntxh -808.9 ti 

b-dxy AV>W 
O^-Briged.. 2273 
IwloMiteit.: .31841 
SpeeilulFV : 63.1 . 
Totals 206.0- ! . 


rress comment arawmjt aneouon w h<iA pv.rf.M, 
yield. Hoover 

to-morrow, softened a penny to 
361p. 

Slme Darby stood out in easier- 
inclined Overseas Traders with a 
fall of 7 at 103p, unsettled by the 
death of the Malaysian Prime 


A n lost 10 to 335p and Black 
Arrow 3 to 16p. 

Motors and ' Distributors were 
generally idle and little changed. 
Plaxtons (Scarborough) put on 
4J more at a 1975-76 peak of 
94 jtp in a thin market, but Turner 
Manufacturing eased 2 further to 
66p and Lucas receded 3 to 187-p. 
Pride and Clarke were note- 
worthy for a rise of 9 to 142p in 
Garages where Braid Group 


Minister. Booker McConnell 
reacted 4 more to 161p but Great 
Northern improved li points to a 
1975-76 peak of £52.; 

News that the company 'is 


having bid discussions with 
Bowater Corporation gave a boost 
to Indonesia Consolidated, which 
improved smartly to close 4 
hig her at 13p in Financials. 
Benefiting again from the current 
Increase in stock market activity, 
stockjobbers Akroyd and Smith ers 
-attracted fresh support, touching 
a 1975-76 high of 223p before 
closing a net 5 better at 220p. 
Further light profit-taking, how- 
ever, brought about a relapse of 
5 to 116 in Lampa Securities. 

Although a firm undertone was 
maintained. Shippings attracted a 
negligible turnover. 

With tbe exception of Cour- 
taulds, which cheapened 2 to 162p, 
Textiles generally pushed forward 
in moderate . trading. Dawson 
International aiid the “A” both 
improved 4 to 49p and. 4Sp 
respectively. 

The poor, interim statement 
brought selling pressure to bear 
on Guthrie, which dipped sharply 
to touch 153p before closing 13 
down on balance at 157p. Else- 
where in Rubbers, Anglo- Indo- 
nesian rose 6 to a 1975-716 high 
of 47p on fresh buying in a thin 
market. 

Abe ream Investments retreated 
8 to 280p in easier South African 
Industrials. 

Golds see-saw 

Gold shares continued to follow 
on the coat tails of tbe metal price 
which traded at S133.5 per ounce 
at one time in the morning, fell 
to 5129 at around mid-day and 
closed at 5132 to show a day's net 
gain of 25 cents. 

The overall effect on share 


prices was that the Gold 
index put on 4.9 at 216 
many shares had rallied frv 
had' been 1875-78 " lows.” 
ended 45 up at 5B5p. afb 
East Drie were 30 to tt 
at 850p after 790p— u r 
also reflecting the enct 
December quarterly repor 
Hartebeest were unaltered 
after £13. . . j ^ 

Financials were mores- 
by the machinations of (Si 
on pre\-iaus days. UC hag 
were 20 off at 255p and “a 
fell to £26$ before' (Hosing 
with a net half-point rise* 
however, were 2 up at IK 
nums drified.- 

Reports that the . As 
Government had stated' 
would ensure uranium sir 
Japan over the loqgc 
prompted upward mover 
the metal's producers 
under,” a trend vrhl 
mirrored here.- 
. Pancontinental dosed a 
ever 990p; a gain of 50- 
Wallsend put on 15 to 
Industries were 10 better 
and Western Mining; fire 
I53p. 

Tin shares were raise 
the possible political itnf 
of the death of toe i 
Prime Slinistor. . Losses o': 

6 were recorded by, 
others. Southern BEriayai ; 
and London Tin (150p). ^__ 

Coper shares were get . 
few pence lower where ’ • 

Elsewhere, Murchison 
altered at SlOp in front o 
increase in December 
profits. 


ACTIVE STOCKS 


Stock 


No. 

Denomina- of 


Closing Change .1975/6 1975/6 


tion marks price (p) on day . high 


IQ 


“Bats* 1 


25p 

16 

394 

— 8 

404 

£1 

13 

363 

+ 1 

864. 

25 p 

13 

105 

- 3 

12S 

25p - 

12- 

- 353 

- 5 

358 

25p 

10 

346 

— 5 

356 

25p 

10 

143 

- 2 

148- 

£1 

10 

603 

-10 

615 

£1 

10 

34 

— 

■ IDO 

50p 

10 

147 

- 1 i 

150 

£1 

10 

105 

+ 3 

128 

Nil/pd. 

10 

24* 

- 3 

. 28* 

£1 

9 

317 

— 3 - 

325 

25p 

9 

206 

- 4 

• 290 

R0.05 

9 

324 

- 1 

333 

50p 

9 

240 

' - 4 

244 


: .164 


EMI 

The above list of active stocks is based on the number of bargains., 
recorded yesterday in the Official list and under Rule 163(1) (e). 
* Premium. 


Option Report— 3-month Call rates 


OPTION DEALING DATES 
First Last- Last For 

Deal- Deal- Declare- Settie- 

ings ings tion meat 

Jan. 7 Jan. 19 Apr. 1 Apr. 13 
Jan. 20 Feb. 2 Apr. 14 Apr. 28 
Feb. 3 Feb. 16 Apr. 29 Hay 11 

“Calls” were dealt ta Caven- 
bam Warrants, E. Bates, Lex 
Service, Grand Metropolitan, 
Bnrmah Oil, Ladbnoke Warrants. 
J. Coral, Consolidated Gold 
Fields, Amalgamated Investment, 
Capital and Counties, Brooke 


Bond, House of Fraser, Inter- 
national Computers, Vaux 
Breweries, Town and Gty, Con- 
solidated Plantations Warrants, 
Caplan Profile, UDT, Loralne, 
Howard Machinery, Associated 
Fisheries, GEC, Rockware, Char- 
ringtou Gardner. Allied Retailers, 
United Gas, and Fenner. A “put” 
was done in John L Jacobe, while 
“doubles” were arranged In 
Boots, Coats Patons, Town and 
City, Internationa] Computers, 
Amalgamated Investment, and 
Dunlop. 


lOdiutnalB 

I. P. Cement... 
Anoc. LelsoraJ 
BaKfaji BunkJ 
BenliaD.__. 
BomDraa— 

Bowater* 

B^..T. 

UrtUahltfrvlaiidl 
BOOIut-ZZ] 
Burton ‘A’ — 
Cadhurys 

Courtaalda 

Dobra ham, 

Distillers 

Dualop .—j 

Ustfe Star 

K.M.I J 

Oeo. Accidental 
Geo. Bl«ctrlr._ 
Glaxo—..— 
Grand Met—. 
G.DjS. -A* ] 


18 

3 

25 

88 

18 

16 

30 

7 

Blfi 

7 
6 

11 

8 
13 

61* 

13 

17 

16 

13 

35 

7 

17 


(Guardian _.| 

W.K-N, 
garter SMrt... 
tHonse of Praaen 

— .. — J 


laveresk 

LeRBl&Geottal 

I^uUmke 

Llovda Bank 




Ulaikaa 
(Midland 
Nat'lWestBank 
do" Warranty 

P A O DM- 

Plasesy. .»... 

B.H.BL 

Hank Oik ’A*. 

Reed (nri. 

Botbmflns aMM « 
Slater Walker J 


14U 

88 

87 
8 

81 

7 

7 

7 
13 
11 

88 
6>fl 
6 

11 

88 

88 

10 

11 

8 
6 

18 

83 


Sptllan-.. 

fesco — 

Thorn “A” 

Tuba I iiTBBt. _ 
tTutleror—. 
DM. Drapery ~ 

Vlcketrx 

WUliamaHodki 
Wool worths 

rsrs,_.. 

Brit. Land — — 
Ua^. CounUasJ 

Land Seoorltlei 

MEPC 

Peachey... 

Ibwu i 01 tv - 
I own 4 Comm. 


Oils 

4 iBrtt. PetroteamJ 
Sit (Burmafa OiL._ 


9 

6 

SO 

87 

40 

10 

13 

4 

6 


4 

4 

4 e* 

18 

9 

6 

V 


48 

4 


(shell 

Pl fannar ^. 

Mian 

Aojtlo Amer. ... 
Charter Coos... 
Chart' rhli Pin. 

Cons Gold. 

Be Door s Del... 
P.S. Rertutd_.„ 
Great Boolder.. 
Hampton Area* 
Hampton Prop. 

Loorfao 

Loiamc — 

Poseidon- 

Pres. Steyn..... 

KioT^inc. 

tVeJkom..—... 

Weet Areas 

Wart era ACng.. 


28 

20 


50 
19- 
6 
18 
35 
350 
12 
14 . 
4 
140 
13 
65 
55 
275 
80 
65 
79 
18 


NEW HIGHS AND 
LOWS FOR 1975/76 

Too numerous to name Individually, the 
16S new 1375-76 highs recorded among 
jecarlrtet listed In the Share Information 
Sendee yesterday are glren below hi their 
sub-sections. There were 26 new lows. 

NEW HIGHS (1651r 

INTERNATIONAL BANKS <1> 
CORPORATION LOANS (51 
COMMONWEALTH AND 
AFRICAN LOANS C51 
FOREIGN BONDS IS) 
AMERICANS (SI 
CANADIANS <11 
' BANKS (1) 

BEERS Cl) , 

BUILDINGS (9) 

CHEMICALS (4) 

CINEMAS (11 _ 

DRAPERY AND STORES CS) 
ELECTRICALS (9) 
ENGINEERING (22) 

\ FOODS 16) 

HOTELS <2) 

INDUSTRIALS (23) 
INSURANCES <2) 

MOTORS (2) 

NEWSPAPER (61 
PAPER AND PRINTING (9) 
PROPERTY |2l 
SHIPPING (1) 

SHOES 111 
TEXTILES (Tl) 

TRUSTS (26) 

OILS (11 

OVERSEAS TRADERS <2> 
RUBBERS IT) 

MINES (2) 

NEW LOWS (26) 

TRUSTS «T) 

WfiRuro Hedeon 

MINES (2SI 



Cart Rtml Prop. 
Ran# leun 
Randfonteio Estates 
West Rand 
Leslie 

South African Land 

wt. Nioel 

Biyvoor 

BuSaJi 

DMdcrart 

Eland 5 rand Gold 

HaitBbsert 

SOUtftVMl 


West Dite. 
Western Deep 
F. S. Saatpiaas 
St. Helena 
Unfeel 

Gold Fields SA 

Sent rust 

Coronation 

Sungel Beal 

Etsburg 

Kloof 

Zandpan 


RISES AND FALLS 
YESTERDAY 


Cmlo 

Up Dawn Same 

Csrpax. ' Dorn. and 

Foretan Baade 

Imfnctrlab 

Financial and Prop. ... 

Od* 

15 
MS 
B 
' 5 

4 

904 

17* 

10 

45 

870 

33S 

IV 



12 

U 

Recant feme 

8 

22 

n 

Total* 

4M 

844 UI9 


MONEY + EXCHANGES 


Interest rates firmer 


Bank Of En g lan d Minim um 
Lending Bate 11 per cent. 

(since Jamtaiy 2, 1976) ■ 
Short-term fixed period interest 
rates showed a marked firmer 
tread in the London money mar- 
ket yesterday, and the discount 
houses buying rate for three- 
month Treasury bills increased to 
10-iVlO per cent, from 9} per 
cent, previously. The three-month 
sterling certificate yield was also 
higher at 10$-10£ per cent, com- 
pared with lOife-91 per cent on 
Tuesday. 


Day-to-day credit waa In short 
supply and the authorities gave 
a small amount of assistance by 
buying Corporation bills from the 
discount houses. 

The market waa faced with a 
net take-up of Treasury bills to 
finance, maturing local authority 
bills, settlement of moderate sales 
of gilt-edged stock, and ofl 
royalty payments. On the other 
hand Government disbursements 
continued to outweigh revenue 
Exchequer, and 


transfers to the 


therer was a fail in the note circu 
Iation. 

Discount houses paid 10-101 per 
cenL for secured call loans at the 
start and dosing balances were 
taken at around 8H> per cent 
with some funds co mmanding up 
to 10 per cent. 

In the interbank market over- 
night loans opened at 9J-1Q per 
cant, and eased to 8J-8J per cent, 
before rising sharply towards the 
dose to 13-15 per cent 

Rates in the table below 
nominal in some eases. 


are 


Jan 14 
1976 


, Starting 
jOortUScmttjB 
of depoalla 


OvEmighfc.. 

2 day* notice. 
t7 day* or 
7 days notloe. 
One month — 
Two months- 
Three month* 
Six months— 
Nine months-! 
One year ...... 

Tno yearn.... 


10^10 
1014 10A 
lOag-lOM 


IsURhaok 


8 I 3 -I 6 


10«-101| 

lOaa-lOA 

10H>10A 

lOiV-lOU 

10^-lOlfl 

IgtIgS 


Authority 
depo mtT 


[Local AoUlI 
I* 


9*4-971 

97g-10 

IO-IOIb 

10-10ig 

lOlg-lOU 

10 / 8-11 
ID,. 12 


105*-10 
1068-10 
101s- 10 
101 2 .10 
lOl*. 10 
1013-10 


Finance 

Home 

deporit 


1014.11 

1014-11 

10U-11 

10-11 

10-11 

10-11 


Company 

depoalta 


10-11 


Dlaooom 

muket 

defsxlto 


8I3-XOI4 


IOI4-IOS8 
10i«-lOA 
97*40 . 
BN-07* . 


fmsory 

bills* 


101 * 

101 & 

I0*-10 


flank mnstmSe 


Mila* 


101*40* 

IOtVIOI* 


bills* 


11-107b 

11-1054 

11-1068 

11 - 10*8 


t Local authorltr* an* finance house* seven Hays' notice, others seven flays' fixed. * Looser-term fecal aaflmrltr mortnaae 
rate BoailnaHy three years EJ-m.per cent.: four 7<ars 13-I3i per cent.; cem. 4 . Bank 

tabk *» hunog r aws lor prune paper, baying rat es for ta^momh bank bins » orr cem.! and fonr-nwolh tiwta bills 
11-1M per cent- Approxunato selling Me* for ono-momh Treasury bnis isiis-io per cent.:- two-momb 1* uer 


«».:?* 


BASE LEND] 
RATES 

AFI International ... 

Allied Irish Banks Lt 
Anglo-Portuguese Bai 
.Henry Ansbacher ... 

Banco de Bilbao...... 

Banco de Jerez 

Bank of Cyprus 

Bank of N.S.W. 

Banque du Rhone S.. 

Barclays Bank • 

Barnett, Christie Ltd. ' 

Bremar Holdings Lt 
Brit Bank of Mid. Ea~ 

Brown Shipley 

Cayzer, Bowater Co. L' 

Cedar Holdings ....... 

Charterhouse Japhet 

C. E. Coates 

Consolidated Credits 
Co-operative Bank ._ 

Corinthian Securities 
Credit Lyonnais ....... 

G. R. Dawes 

Duboff Brothers ... 

Duncan Lawrie 

English Transcont ... 

First London Secs.... 

Antony Gibbs ......... 

Goode Durrant Trust 
Greyhound Guaranty 
Grind lays Bank ...,~ 

Guinness Mahon ... 

Hambros Bank ...... 

Hawtin Sc Partners 

Hill Samuel 

C. Hoare & Co 

Julian S. Hodge ... 

Industrial Bank of Sc- 
Keyser Ullmann ..." - 
Knowsley Sc Co. Ltd. 

Lloyds Bank 

London & European 
London .Mercantile '*■*• 

Midland Bank 

Samuel Montagu % 

Morgan. Grenfell ...^ 

National Westmins^ 

Northern Comm. Tn 
Norwich General Tn 
Portman Guaranty... 

P- S. Refson & Co. ... 
Rossminster Accept 
Schlesinser Limited 

E. S. Schwab 

Security Trnst Co. Li.. 

Shenley Trust * 

Standard Chartered ^ 

Sterling Credit ...._ 

Thames Guaranty ... * 

Trade Development E» i^ 1 - 

Twentieth Century B' li ’ ZZ \c 

Ifnited Bank of Rows -l 

Whiteaway Laidlaw .i*i 4 

Williams Sc Giya’s •!* / 
Yorkshire Bank ** 

y embe rs of die Accept!; 

Committee. 

deposits l-nrar 

Bfl^ 

* Tnlay flppouto 00 bbds of . 
ower m. np ta £5.00t 
over £25,000 71*4. 

6 Demand deportt 8K. 



* *-/ 


c 


CORAL BVDEX% 

Close 409-405 


LG. INDEX 
GOLD 129-133 




. !• »- 


INSURANCE E 
RATES 

t Atlantic Assurance ' 
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AUTHOR I S E D UNI T TRUST S 



.. Trt, Kgl*. UA W® ... 

"i c Rri, Ajrlcsbuiy. , -03»«1 


bro GronpVfeHg) 

> Buttes, Bnw lwii Ebb 

suiadcw tfamisnm 

■ ' bis 

3 EB 

CM 

CZna. 

d__ *50 

- u85.9 

1 O 0 

1017 

1 — 22.4 23.4 -0J 

V» HR 47.4a -0.4 

Z 63 283a 

. 2 -Imo muI — 

. Securities Ltd. (a) (c> 

■’ AusbOOSLB 031 2281421 
34.72H +UI Ml 

££ q « 

34.4b +0j1 

■ SS 3 f 

20 i* .,Zf 

24.7 .1 

. XJ %B 

Si —J 

24.4b +9j( 

310a +5 3 13 If 
lB.fi- 

161 J 



7J6 



3.78 
1 3.7* 

a* 

.230 

1837 


bridge muon FA lifers.* taHc) 

frB,acni!iafL*M:Brj ; oi-esw&i 

BT la coma _-,PB70 204M I 7 77 

BT Capital lac ns n? -lq M2 

BTOpnalAcc. — MJ ,28hM 

.BTEsompt^. K.o .108.8) 440) 488 

OTlAfLue.. 136 ■ Ufl +0 a 437 

•BTIWcrTAec — »»' 437 

. Price* at J m. IftNset nb. dqr Jan. 20. 

The Brltlih life Office. LUL* (a) 
BeUaaee Hao. Tunbridge Well*, Kt 0682 22271 
JtLMtthlJfr—Jgl 

g^T.r 53 ■ 

xT 

Brawa Shlpiey & Co. LtAftzKe) • 

Hngrt: FfiuwtarrCL ECJ. - . 01-0008520 

JHl'SterSS SSI :d !3 

*Mcee on Jin. ULNqct mb. dty Jm. 20. 
Canada Life Unit Tit. Mngrs. Ltd.* 
2-0 Hfeb St; Pork* Bor, Berta. P.8ar5U22 
CMCea p w., - . WJ *** 
DolRcb- A mm—^3 • Ha""- 2 ] 4.04 

Dc.lnc.Ttls . . —JIM fja — ■ I I-3 

Pn Inc rtfffillt _ I 7-38 

Capd (Jmaes) MmL.UAV-. 

100 Old Broad SLjlSCSNlBQ ; , 01488*010 

aeH-T^HW SS::~:| £8 

SMeer in JaikT Neal dmlbtt Jro. ». 

Carfiol Unit FA Mgr*. WAV (WO 

MlJ1iatBlta»ae.NearcialW-uBon«'I>nc 2U89 

Cariic 1 .. .~ L -— - W-S Ua+9-9 2S 

MM if 

Do, Accasn. Uzrits^JSlb j&.qj 4* ~ LB 

N*» dea&f day J*l 

ChartertHRue Jqhdf 
LPateroocts-Bov.BOi. 


G. Jb A. Tn. M gw. W id 

S. Rtnloch Rd. Bmtwood (0277' 227300 

G4A {250 27 31-0.1] 4.78 

Gartmore Fuad Managers* 

2. SL Mary Ax#. EC3A8BP. 01-2833331 

American Trim 1237 

British Tnul 369 

Capita! Fund 127.4 

Exempt Fund »3 

Huth Income Tet B0 

Income Ftand 510 


Gibbs (Antony) Unit- Trt. Mgs. Ltd. 

21 RlomBddSt, ZC2M7NL. 01-5884111 

IMA.Gllil8lBe.-_.Q8.fi 38.71 -*0.8] 1830 

■MA. Gibbs Gth.tl 28 0| ...J SB 

Daalbm day ‘Tom. ttWcd. 

Govett (John).*. 

77. London WBU.RC2. '01395820 

Sncktildr.Joa.X_ MM 114 art... J 1.78 

Alxnir ?Si t <tei^i«y 131 


i i 

Legal * Genera/ Tyadall Fund* Mutual Unit Trust HuugeraffajW iclPmdL Unit Tot. Mngrs.WfiWb) 

.. Thnumonoi ll»j* IS Cntaholl Ate, EC2H7KI' : IWbemltovBCiMML 0140.“, 0222 

18 Caaynoc Road. Bmrtol. 0HJM 4UKI , " " i Prndrm bl ISO 1840* .. •! AJS 

Pia. Cmt Ike. ID.. 1434 4 A 0 j ._.J 525 Uulial Sec. Pin* .Ijjl 4jn 4 C.*I Hl^ ... M ^ 

Arc. l'iiii dm in ..mi oil .... ) 5 35 umuriinc.Trt.. . 54j 57 3 fO *1 677 : QuxUer Management C®. Ud.f 

. MM ran Hus JW 14 boS 2*Sl * “! SS IlhrSlt Exrtmnte.ECrSIHP 018004177 

ig Leonine Administration Ltd. «oiw 4 Jnei>\W...R 86 sjoj . i * 00 [ QnalrjIlt ^ w « 4 j« 

25 “Sy "" 1 National Fiwideut Ibt. Mngra. LlAV I Reliance Unit Mgrs. Ltd.* 

4LS +0 lali '■ 58J4-041 *«> 48, Graccchurrh 5 l, WSP.'IHH 01-834200 IWwrax II sr, Ttenbnd* WdLs. EL 08603971 

53 12 *->®yd8 Bk. URtt Tfit. Mngrs. LtA*< 8 ) NPLObi*";^ -L. On*nuan> F«l.. ,K».4 474—4 4.81 

1 J ’* 


Sfbtg l*ott Tfit, Managers U4¥ id) » ^ au _ r^irflsmll faUln 

POBoxSil. BckjQ^ I1V.LC4 01 -38 3000 

MacCamlaiM . |»7 7641 •O.ll 154 ».Ailiel c r«eenl,R*n a rai-S^W 

»»’«■=• “ ?SSS&-:-SS 8S,».i I 

■rati:ijmr.Jan.B„. '461 W0j J I 


275|*0.2| 8 21 


Security Selection 


Trades Union Unit Tst Maragem* 




LBFlnt TdCm.mm.-. |41.1 
OatAcemn.1-. — 5U 

LBSwaodlnr 430 

Da iAccuro.1 . . 307 

U Third I nc 672 

auAmnnl.. BL8 


Ml - 
556 - 
462 -02 
SM -flS U 8 


Ttd *8.11 


mm -HIU 60S 


8HieCirtceniM|iKTif3. Et*3N2LY 01-4884312 iqb Wood Smxt. Fr- 01-8281711: 

{£*&»% £B) — i* 17 4,41 1 SH 


Lloyd's Life Unit TSL Mngre. Ltd. 


London WnH*(aHg1 

Guardian Royal Be. Unlt Bfgrs. LtA 


72-80. G U lmnig Ret. Ajldtxny. OBtlWl cmiul lACCom.1 1566 

BouttyAcowi nua 129 7l-t4Jl 4 TO Incan *-- — 111 0 

Ficiiwiri l».fi 


48!7| :...:4 3 » RettUgium Management UAf 
4J7 (/Ltcimfi rnft*l**7rjl2L3' lpeM ■ 1 j® fityCWr IR Ftn*tvr> so- FC2. oidrtl WW 

Dirtr^nU*-* IU94 SS) . . | J« Br«Ln >» rd |H3 5 1260 4 429 

•Price* Jan. 14 \ml draJlng Jen. 39 «*li ftagr Jna 20 

“Pnce 41 Dec, 31. Men dealing dK Ja. 3. ! I 

RthchlA Sc LwndL Mgrs. UA (al 

National Westminster* (a) R.SmUuiveLaM.i.dR.ECi. okkjsss 

41, lnthborr.EQPSBF* 01-8378044 NrwTT ar»pt. . .tt980 MM| -4 3.75 . 

m ea q ^ e 7 a Phcq on Obp. u Necx daHoi in. 15. 


Sbtw Walker TsL Xgmt.*(at<g) 
3 lnndaa WaQ Rgildisge, London Wall. 


Transatlantic and Gen. Seen. Co.* 

91-WNcaLmdaolkl OtdmifndOSlSlria^i 


US 


10*11 EKfamge, EC3P ?DK. 
(eg) GuenbilltK, - f7L7 


01-8288011 FlueacUl Prtry 140 

743] -0J5| 428 Df-lAraimJ. . 15.7 

__ . ■ . filih lnc.jYu7riiji_ C4 

Henderson 4J"" * Locdm wen inr - . 27.3 

Premier CT. A (Bout. Bmlafb.Rom. *!"*»**»^ 1“4 

Brentwood, Exser. — 


n, _ ..... Growth i ai 

OX-808BB17 KuxllK, 

t« 


5JB CJ.ueufl 


a i 


ii . 

7- 


V?' 

M - 

: '**» v ' 

, i: 

i f—. 

*' *a-. 


408 

404 

*27 

328 

73B 

708 


•TIM4. ItWed Wl na B . —PM. . 

nit Tat. Mg*. LtA* faKc) 

A.RC3 01-8834141 

_ sard I S 9 

Next Mlb. d *r J«n. 2L 

aieora UA* (aKg) 

32 Rondord Rd.E.7. Ol-SM 3844 
ttnbonhEHX 031-2285013 

.7 ».W -0M L78 

fa 722 -82 2JJ 

H3 58.7 HU 228 

57.7 612 HU 422 

770 US ->04 U1 

220 230 +53 70* 

5L7 55.9 -02 4.B8 

522 ffldl 58 

242 S3 5.89 



CCTT 22 T 3 SO SUmsbold Unit* _ |310 
41j) HI . 21 265 MannLife Managecaent Lid.* 




Lmdoo HC3I SUL 

AmrtsTM 587 

Bank las A Fin $9 2 

Bril. With I DC. US 

LU9UJ A» 385 

Cip Growth 217 


P.a Bor £L ftevaauc 
Growth Uoiis — J568 



*. 31, Next so^t ... 

■SSjSB! -wa» 

■be. 3LNed talk Ov Jk. 8. 

Own A Ca LtA* ChKc) 

SL.K.C& ' OL88B3830 

1 Prtpadit Rpm. Co.* 

EC2. 01-5888280 

I'/llma — j 3J4 

1 ! tm si -3 is 

ilk an J4B. 27- 'Jan. 20. 


CJ.IOCtlBM 

CJ. Euro. FI 
Acetun.UBiU_ 

CJ.Fd.Tav.TW 

pScaaoJaaT i^Ncxl 8 d&b 21 
Confederatlflo Foods Mgt %U.* (a) 

laQ Bcgcnt SL.W1B8AY. ' 01-4S79040 

Growth Fond... p «8 • 38JJ+M 4J7 
Cosmopolitan Fond Bfaaiagxn. 

Roche Haute. Loodco End. D wa o M B rid 

Bock*. tOIOl* 51225 

Coimopolii. Gth. Fdp82 .. MJI+fl.4] 551 

Coyne Investment Mgmt. Ltd. 

73-80, Gatehouse Bd, Art tabory. J 'M888841 
Cpyee Growth ___42U 2221+021 5.44 

Cbuseent Unit TtA Mgr*. UA<a) (g) 
4UrivllleamuEiiiibBr8bX JB5984831 

CrMC4BtGro«rtb_JB0 . ZJ-3 -v-J 4.J0 

Crev Iniwoan . . -Wj ~ Oja-O L9B 

Cre*. HUh.Dl£Z_M2. .ttffl+03 626 

Czr& Reserves pt2J6 • 3 K*+ojj X87 

Discretionary Unit Fund Managers 

22,BIpamScldSUBC21f7AL- 0L838+W3 

EK-iaic-Bi. S 3 - "] il 

Eqnitas gees., LtA (a) (G) < . 

41 WlhnptfeUcBC* . pL5882»l 

Beno d w . p S 57.8J -0J| 4JI 

Equity A Law Un. Tr. M* la)fl>Kc) 
Aisaabam HO, HUb Wycombe; 04*433377 
EqiritrA-Lmr J5U 54JJ-02J 3.13 

FnroRngtoti Unit HgL LtA* 

-5-7. Ireland Yard. BC4B5BH- . 010498071 

-aSHkrzfS- JUzd & 

Friends' ftovdL Unit Tr. Arc* 
Plxiiam End, DarklnX ’ 0 3 08 5 055 

g! 5 SS^W-'.:SiaiSS 

G.T. Unit Managers LtA* 

10. St MartlBalfrOsaA EC3.. 01-8008481 


te Australian 088 

OXiCtfL A min, 271 

tgiH.ah means me 

WSfiEfczBi 

KaMeKis=» 

il Austin rain, ecu*" 2 BD*""^ Midland Bank Group 

Cabot Dae. 21 *.1650 700] ... ..J 4M Unit TaL Mngn. LtA - -- - _ ■■ 

■Fa- tax esawd find* only Camwood BouKSUmSCraa. Head SbctfMit ^ W 4 L? B 8201 

sl3Bn - J-*™? 7 ?*' 


Rowe A ‘Pitman Management LtA* 

CHv-Grie Ho. FiMbuiv S*. ECX 01-808 1088 

Roma lot FA M2 W2| i 

Ne» sub Jr. is. 

Royal TsL Can, FA Sign. LUL 

561] -0 6) 352 54. Jenoya SmL 5W I 01-8298232 

Cant Lai Fund (417 « 721.. J 387 

lacoaf Fund J*4.7 6«H - ] 750 

Prr« at Dec. 31. Not doling Jn 16 


tn NEL. Trust Managers LtA * 

623 HUiai Coon. Dorking. St rr*s 
Jg KeliUr. |S33 

tH New Court Fund Manager* UA 

72-80, G«rii trnae RA,,\jrlcst»or. 02M5M1 

ttBSSfldSA !S 3 : s i 1 % 

N,Clnl«nll.FA™b*2 8L? -2^ 254 ^V S Hd^Loudqi.EC*. 

N .CSaAC6FA„llK7 Wlij ^5, 4.48 «» 


EdobuiSh. EH24NX; 


HID Samuel Unit Tat. Sign.* (a) 
45 Beech 3u BC3P2LX 


2S7[J;| 4Ji 
403 -92 351 
4*3 +92 154 

ira e — i 7 j Mercury Fond Manager* LtA 

42.1 +03 M -30.Gnwhsu»at.ECaP*EB; oi-ooo-usr 

SJ 558 MBc.iia.J0>, 14 — 11171 U44I 1 4.4 7 Norwich Union Inanmnee Groan 

3 * 5 ^ H3 SfeSSjSiSzES^ n§| 3S P.0B«4. SonrieUNRlsNC, oeooz&oo Ebor SecvrUles Limited* 

25J -0J 402 Me. UabaJoL 14 _ ( 6*0 7*5 --I 351 GplW. W. J tB.7_.pt4J 2575]+10J!j 522 lrUvf«aI Growth _ M5 

79c cu rstu Accan..„ s.3 

— + v WJI — Jt » — ». *- . M Goal 450 

Oceanic Managers* fa Hr) ransdur ..._ 617 

EscrnlpdL Ed 53.1 

Fituarlsl 34.7 


01-5881717 


ren 3t r ret,_ 

an-23S735! 


(hj B ri (ishTnutf 128.fi 

Ul latTTnin. SL7 

Cfij DoUar TruB U4 

(BiapislTran^. 2*7 

IbiFlaanrlsI Tkt 1X5 

tbiinreae'm. S3 


SMI -001 

na H.i 

M Hl‘.I 
250 .... 
475 

2 Afa + 8 JJ 


oimeson 

Growth- 


67* ■ _ 

2 H Da Acctsn. . 

2+8 09 M 

4 0 Do Accnm. . 

}B !■» <«■ 

5.83 Da. Act-mn. 

AH . 

721 .DaAectuB.. 


P40 


36ti 


m 


^53 iS 
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life Assur. Co. of Pennsylvania 
38-42 New Band 8, W1Y0RQ. 01-4B383B0 

LACOP Units 373 8EQ . -4 — 

Lloyds life Assurance* 

61ZLcwdertwUSL,EOMTLS OI0336B2J 


=c»a^ = 


KH.GUi.Jaa 7 

OpLSEa.Jan.8L ... 
Ojx.5Prop.Jon.il— 
Ojx.SHyidJaa.a- 

OpL5MnJaa» 

Ojx5Dep.FcUio.I_ 

♦PuMnFdDcc.15 — 
•FwiEqFdDeUS 
PeaPpFdOceJl 


•FenFxxSnDeeJ: , . 
♦PgDpFdbcuIg. ...lnA7 


_ 180000 

95.7 ioaa _..., 

107.7 11Z4 

DB3 1240 ..— 

tro t im .... 

185JJ 110.1 __ 

13X6 1381 — 

17&6 iaa.i — 

1096 ny — 

1230 . 130.4 — 

11X5 


Phoenix Assurance CO. LtA 
40c Kins Willi JtnSL.EC-4F4HR 01+ 

wealth a**. 

EhT.Ph.Am. J 573 

EbT. Pb-EJ^E 

Prop. Equity & life Ass. Ca* 

J 10. Crewfcrd Street. W1H2AS. 01-4080857 

ran. Silk rant. BdJ 

p H Man Pri 1 

Da Eqai» Ed— 

DaFc.Miiy.niFd 
Da ML Ai.8u.Tl 
GUI Ed 0 Gw. Stc. 

Prope rty Growth Assur. Co. LtA* 

lllWcsxmlnrierBrldseCld. oi-PzsCHl 

' r Growth I 


Slater Walker Insurance Ca UA 

01-840 Still 

= 


30 Uxfcrutcc Road, VC12 
Set VkFdCpUm. .. KX5 
SeLMk-FdJS-L'aL B19 


I486 


69.4 


690 

mamm . 

1160 

mm 

996 


ml i 

—w. 


Sun life of Canada fUJU LtA 
Z3.4.Cockspara_SWrV5BH 01-9005400 

Staple Leri Jaa ? I M7D I. | — 

FcnaLPnFd.- | 136.4 ( . —I - 

Target life Assurance Ca LtA 
Tarfirt Hnuae. Gaicbniae Bd, .tyleshmy. Mrfca 
Aylesbury «Q2M) 30(1 



♦iBlernationrt 1250 

♦Foreign FxrtlnL. 1 806 
♦Foroicn Eqauy ]UU 






13A.J 


1321J 

U7.« 

uag 


BT & G Group*' 

3 Quay*. TOwer Bill. EC3R8BQ. S1-4264S8B 

Equity Bd. J*a 8—1953 1003] 

FBndly76JBD.fi 1384 

FmlyT7-80Jaa8 **.0 

Fmly81-96J6n.au.. 125.1 

JnETfed* JaaS 764 

MnjcdBfta. Jaas 1060 ' 1U.4 

Pcra.Pen.Jwi.9 1320 136» 

Property Jaa 8 1136 119.4! 

Com. Pep. Bd* . PC3 5 29B-7] 

Magna Assurance Company UA 

15 Chcqaero Stj. Uxfaridse. MldcfaL 521 Sl 

8uUdln8&vJU._| 109 * j ....j — 


Money Fund 

♦Retire Ann city. 


VAI1 Weather Cap.. 
•Inr. Fd. LT* 


+CJ, 


Merchant Investors Assurance* 

125, H)Hh street; Croydoa 0190*8171 

Cotnr. Dep. Fd ] 


132 




487 


__ 

132 

.... 

__ 

530 

— a 



1400 

-00 

_ 

1163 

.... 


UfaO 


__ 

1140 

—3 

— 

1024. 1070 

.—j 

L 

lDOl 1053 

■ a. 

__ 

1146 


rnmm 

1034 

- aa.i 

__ 

189.6 

. ro. 


1090 



109.9 




309.9 

„„ , 

— 

109.9 


_ 

309 9 


_ 

J0L9 



raa- 

1017 

— 

— 


Men. Fnndl 
Mrl Pond Acc. 
piu}_ Fd. Inc. — 

Prop. Fd. Acc.— 

Rtta- Fd Inv. 

Fixed InL Fd Die. 

Dra Fd Ace. Ine __ 

RbL Han Ac. Ppo.^_ 
nct-PIffiiOipJtaxL — B13 
RetPIonMaaAet- 
HcCFIanMaaQra 


1900 853 

9*0 USA 

»J3 *9.t 

1070 
820 
19*3 lOSt 

197.9 1032 

3A9 ID 

573 
Ko 100C 

0 1001 


BetTmtFd Jao.8. 


102*8 


Cannon Assurance LtA* • ■ 

1 Gtynqdc wy, Wembley. HA9 tn®. 01902 SSI® 
Equity Units £22.92 

Property Dnlt 20* 

wvH- WJH I>H+ ' £1021 

Exec. EqnHr Unit- *»_ 

Cumat unit 9ohM J £1019 I ■— 

Coirt tmJl value Jin. a 


Credit & Commerce Insurance 

00 Mark Lane. BCSRTTM U9S811M 

MmuexdFda |4902 8030] >_4 _ 

Crescent life Ass. Co XIA 

Broywldc HBo, Mihihd. Berk*. Mdohd. 34065 
Cro*. Pltfd. lav. Fd 1610 66 q ....4 - 

Crusader Insurance Ca LtA 

Bawring Bldg*. Hows- FI. BC5 01«B8031 
GQL prop Jaa 7 __tsfcs a.% 4 - 

Eagle Star infm -/ g]i] )« ff J Ass. 

LThmdnaedleSL. ECO 019*81212 

FSyieOHrf T6.U. |w>« . 4L9j HS.4] 632 

General Portfolio Life bis. C LtA* 
90 B*rthrtlnnww<2.temhmp Crtms - W3G3U71 
PwUoUoFnnd 1 .12574 |+4fifaJ — 

Growth Jc Sec. Life Ass. Soe. UA* 

IkltadHririlUL 019288100 

FlodUe 


Investment Annuity life Assur.* 

SvanOurLlMmSdiUim. 07303281 

Lien EqulV FkL — I 
Lion Eqty. Fd Ac. 

Umt Prop. Fond — 

LlOQ mghYld 

Lion Eqcy. Pen. 

Um Proa Feu. , 

Lien Hlsb Yld Pen. 

Lion Wftd- GULFd 
Uen Sffid Cap. Fd. 

Irish Life Assurance Ca LtA 

lLHn*hnzy!iqnBraBC2. 01929 BZ53. 

BlneCtdJan-1 B60 590) I 4.40 

Mmoced Fond __ 0370 145H | — 

Prep. Mod Jan. l—^K.9 13*J§ ..-.J 170 

P^Mod-Gth. !l340 l«-d —.4 570 


82.9 


1130 


61 D 


HI . 


1157 

„ Pll 

657 

..M- . 

717 


i-.iM 

Sri 


1472 

*90| 



ns5 

118.4 


80.9 

..... 

XU6 


480 

| |M 

. 1100 


100. fl 


7X17 


132.9 


1320 




Capital Life Aasunmce* ' 

Oertritm Honac Cbteri Aah Wlon. 000288311. 
XvlBe.Dec.10 .] . 8135 I -..4 — 


Guardian Rqyil Exchange 

01-3887107 

33 :d _ ■ 


King & Sbaxson LtA 

SLComhill-ECl 019235432 

BattfFd&EzenmL. 1012.19 114071-8.46] — 
Next ms b d*r Jon. SL 

SBSfitardW ■«=!=■ 

Life Assurance Ca LtA ■ 

019288*81 
37. 

F^LtoirinJ^-p 
Man Fd 



Manor Mrta-B. 

Uer. In. Men, Fd 
Mer Inv. PTj.Bd.— 

Equity Bono — 

Prop. Pats. — ~— 

Man Pena 

Eqcbty Pea* — 

Conv. Dep. Pena 

Sion. Mta. Fen*. 

NEL Pensions LtA 

Milton Grert. Parking. Sorrey. . ECU 

Ndex Aec. Units _BS6 85ffl +L1I — 

Ndat Capital. m 3 62W ■■ • ] — 

Men tub- day Jan. 25 

New Court Property Fond Hugrs.UA 
S. Drtthiaa Laaq Lcndon. EDI. 019284350 
NewCtPTFd Nn)I7HB3 1*54 .... | 639' 
Next SUh. day March 31 

New Zealand Ins. Ca (UK.) Lid. 
WwritrSa.Soatbend - 07® OKU 

Kiwi Key Utv — 11074 XU.7J ..,.J — 

NPI Pensions Management UA 

48LGroe«burchSL.EC3P3HH. 019334300 
Mwiaetd Fund. ... fUL5 1363] .. -4 — 
M« <m Jan, 2- Nm deriins Fch. 3 

Norwich Union Iiwnranne Group 
POBtri 4. Norwich NR13NG. 000322300 

Mn.FdJao.16 IM6.9 1544] +631 — 

Ea Fd-Jon. 1+ 2256 3370 +971 — 

Pr.FdJan.V4. UHLO UHJ +03j — 

FxI*JanM._ — U0.7 2165 +601 — 

Nov. Um. Drc 15 _ - 128.7 ..Zl — 


Pension Fd l**. | 

Ccnv. Pena. Fd _ 

Oov. Pcns.Chn.te. 

Man. Pen* Fd^._ 

HnAeM.thr.il 

Prop. Pena. Fd 

ran.Pena.Can Ut*. , 

Udfg. Soe. Pra. Ul 
B de- See. Cap. Ul J 

Prudential pensions Limited* 

Bo) born Bars, EC1N2NH. OM 

Equity Fd Dec. 17~|16 j 01 M 
Fixed I ol Doe. 17 _]l3L00 12.1 

Prop. Fd Dec. n.Zjld20 . 181 


Reliance Mutual 
’ Tunbridge Wrila. Kent. 
ReL Prop. Bd* (1540 


Transinternatjonal Life Ins. Co. LtA 
2 Breams Bldg*. London EC4LW 01-4000487 
Tntlp Invest Fd (107.7 1134 4 — 

Trident Life Assurance Co. UA* ■ 

Rmlade House, tanuccster. 08323*541 

Trident .Man. Fd 11090 13331 +09 — 

Trident GrJOi.Ftt_ 1243 1309 -0.3 — 

Trident Prop. Fd. _ 1100 1267 .... — 

Trident Eqt* Fd *90 BED +00 — 

Trident H-YdFd _ 1165 122.7 +08 — 

Trident Mow Fd KJ59 JXLt +C 3 _ 

Trident Fisc’s! Fd UOO 1151 +L9 — 

Trident Bd Jan 8_ 365 393 — 

Gilt EdKc+i 912 — 

InCJdSUHiaixrKd _ PIB0 u>9 of +11 — 

Cuah volue In £100 jJrmlnm 


088E2S71 

- I 4 - 


l 


Royal Insurance Group 

LNcstb JahndL.L>vcnxx>L 05123*<ms 

BcymlShlddFd. — (1010 . 187.g | - 

Save A .Prosper Group 

4. Gl Hcien’R. Lnxkm. EC3L' 0I9C8I717 

•Bald Inr. Fd 1102.9 108 -0.1 — 

“Prop. Fdi rnr.o 122. g . . — 

nepa StFO. [mi,® 133.7 .. - 

BquilyPeaFd._Zh27J 1345 -03 — 

—Prop. Ben. Fd.Zh320 240j .. — 

JComjrj Pen. F<J p420 mil +191 — 

_Prtces on “Dec. ML —Jan. C 
tWcddy Iftwlaa t Price monthly 

Savegnard Assurance UmitedV 
Swan Court. PrtasOdd. Hants. Ptrdld K81 

InverimemFnad _|980 _ 1M5( . — 

Schroder life Group* 
BrieepriaeBoosaArtsmaatli. (ROsatS 

Fixed im. Dee. as -3106 7 122.0 - 

Flexible Dee 29 U22 187.7 .... 

Kuuly Dec.»„ 153.1 

Da Series 2 160.7 - 169J _ 

Pnsn.Op-Dee.a_ VP 2 1549 .... 

PnsaAec.Dcc.29_ 1600 169 J 

Ehxe.Fea.CagL - Mill 

Kxrr. Pra.Ag* - 10U2 

ProprtyDec.» UB.3 1162 ... 

Depo«trae.».__ mu 1050 ... 


Tyndall Group* 

18. Cano-ncc Head. EblstnL 
3- Way Fd Dec. 18 _ [ 970 ] . _4 — 

PropJd Dec. 18_ 824 I ... J — 

DepFd Dee. 18 211.0 | — 

OMrilnH Dec. 17| 918 ■ [ — 4 — 


OZ72 32241 


Vanbrugh Life Assurance* 
41-43 M3drinxnL.LdnW]R8LA. 01- 

NanacidFd 11102 UC 

BliUlvFd IfiX.fi 170J 

Fixed Izr crest Fd_ 1220 12* B) 

Fripertv Fd ,1307 U43 

Cron Fund tl0>4 UM 



Welfare Insurance Ca UA* 


030331333 


The Lews FeUwsnsa Hem 

Cop. Growth Bd 

fauwmjt HaLFC. 
*&mnp PropJd.. 
OExpUnv TaFd _ 

FlaablrFund 

lot-. That fd 

Mawytnafcer Fd _. 
PTOJX3CJ Fund 


WLndsor Life Assur. Ca LtA 

1 Rich SUcrt. Windsor. WiattBoraSMM 

Ule Inv. Plans - (*93 5LW _ 

Future Asrli Oh. _ka(U.fl Ibljfajjl 
RK.AMdPcns.__r_ U20S J 
Re& Inr. Grmrth -1981 l(S3j 


155.6 


864 


658 

a — 

3050 

• a — *. 

77.9 


2012 

ammmal 

740 

m.m. 

669 



OFFSHORE AND OVERSEAS FUNDS 


Albany Fund Management . Ca UA 

PA- Bne IStt. BnadltcB, Bermnda : - - 

A16*vFundUd_-.7SC448 401] ! . 

AastraOsn Selection Fond NV 

StehriOttaortmdties. do IriA V«ag * 
Outhwrttt. U7. Bent St, Sidney- 

USD Shares I SUSU2B I „:.| — 

N»t *nb. A* Jaa li 

Basque Bruxelles Lambert 

j* 

BemaFundLjt — .g. 7 % 2 -^ ^ * 7 » 


BeutaCop-LF J5S» _*Q. <*P 

BA of London * A America UA 
4398, QW> Victoria S_ EC*. 014480683 
Alexmsderpd — _|. +49 . I — 4 — 

-Net art trtnc Jhl 8 

Bat clay* Unicom lnt. (Cb. Is.) LtA 
Church 9b. St Bctte-Jerw- 0D43H11 

®ia«si IS 

Barclays Unicorn lnt. (I. ft Man) UA 

SO Victoria St. DaogtUa. LoM. OSMieM 

UhionAnri.'Blt gtl S3rt 

DaAust-Jffln — 0.7 2SS ■ . 

Da thtr. rathe gM IMS -‘2-6 

Da IrcLlncssnc — 595 42J + 0.4 590 

DaLofMaoW.- *7-9 505n «... 

Da Manx Ifettirt (240: ».4( +0.9] 


Darling Management UA - 

15. «ant St, gydney. N0.W, AUriralla . 
DSTUnsFond. (slto. * XSXJ-oin] s*o 

Delta Group 

P.U Bca 14«, ! 

Della tov. Jan. OpBLOO US) ..,.4 — 

Dreyfus Intemmtineatal Inr. FA 

P.a Bn N8712. Jhinit. IWntMt 
NAYJaalfi Ppsns ; BH]+035] - 

EnrosyuUcat Group 

assstear:. « i:d js 

unit N. M. JtothschUd o sans Ud 

A45S5 mUranurtocm ud tea son 
T. A C/Mgoat, UA Inv. Adriaen 

J-X Launmeq Prtmtncr HQt ECHR 0BA. 
01923 4680 

Gan Fd Jaa 7 


530 

23* 


930 

180 


Bridge Management. UA . ' 

P.a Bat 008. Grand Caynmn. Caytaao I*. . 
MboeMsbl Dac01] Y13064 | ... 4 — 

PJ0. Boa NiTla Nmaao. NP. BahatOte.^ ■■ 

nRmF.Jai4_|nSS *®l -"4 

Ihi Hw flfi M Ca LtA. ». 

F3X. Baa 188. ramnaa *=***' ' ‘ 

IH fttan: 1 rtDS.'lArSt *r Jfia B- 

Capital International &A. 

37 rnc Nctro-Pmq L anctH botag. . 
Captartlm.JW-1 SWM.06 | ■' — 4 . 

Cbartertmose Japbet .. . . . 

l,|*|lBiHrt4rpbo.KA 


SUB531 I v-4 - 
Fidelity Mgrnt A Kes. (Bda.) UA 
P.A Bex 690. Hand ban. Bermuda. 

. Fidelity AnAs* .—| 

FUcUty InL Fund _ 

FWetUy PatFd. — . 

Fidelity World Fd— 

FlddUyflter.fi 

- series B(Pae*flc)_; 

FXJLS.T. Managers LIA 
5 Cfenmh 9b, 3t Cl 

,Flr*tJ8Ctd^. 

FlrarStexlinB 


STJSM09 

+ftw 

5USI545 


SUMS 


8US824 

-flri 

£239 


009'- 



G.T. Management (Aria) UA 
Ratettaon Han. Bmvcart Bd. H on* Kona ' 
CTA»»FdJ«ri.7— PHK641 67S J 22* 

Bapat Management LtA 

306 Fu Hnusft. Ice Hooac 

HcnaKoag IBw 01-3*33321) 

HK6P«xUTK_pmn9» um 4 - 

Other Heath Sc Ca (laMAGtb) 

5 Irish Place Oh. GKS0 lot OrtD 0829*23140. . 
WanwaFiindQO_|fa60J . »03| -.-! - 

ffiU Samuel A Ca (Guernsey) LtA . 

8 LtFebav SL. SL Peter Part. Gownaey, CJ. 

H256 3374-04 Xt» 

HID Samuel Overseas Pond SLA. 

37 Rar Notre- Dame. Luxembourg. . . . 

NAV 1- SUM I-8.9H - 

Internationa} Pacific far. Mngt LUL 

paBasBOT. 5e.Fltta.tydB*, Am*. • 

Javelin Equity 7W.(SA103 3.65*8 ... 4 404 

J.E.T. Managers (Jersey) LtA 
po Bn lM. Rqnl IM. 16*. Jmey. 0GH ZWl 
Jersey Bant-TB- - 13380 D90| I - 

Ai at Jaa. 22. fteu nth. ttec Jan. 30.' 


King A Sbaxson Mgrs. (Jersey) UA Neptune lntnl FnA Mgrs. 

6 Church Sl, a. Heller Jxy. CX 053+35511 8. Church SL.Su Hrticr.Jency 053435511 

‘ 32fl| ... 4 420 

mil. day Jaa >6 

Old Court Fond Mngrs. U d 

P.O. 68 . SL J nil fen CL. Gocroiey. 0481=6331 

OOIiriy.F.Dec.Sl_M3 42S ... I 500 

.OancF«lJ«fc2_Jl5t7 _ 334.3 J 7.45 

OClnL Fd Det 15J97J I0J5rf — 

SmCaFdDec 81 hin_2 Ul® .. ..I .600 


hi TgW BMa, 

Klein wort Benson Ida. Agfa 

20 Feoeburrh fiL. EC3 OJ«C800O 

BUrlsveaL tent. F. 

Guenttey lnt. 

Da Arana. 



Inter! Ull> Lin (7.63* 

KBlntnLFd ” 

XBJapanPd^ 
agnaiBermoda 
UnlfawhDiaw 

Inmost Investment Mngt. UA .. 

8 SL George^ 9L. Dmwl**, !«sM 06864*82 

Lamomital.jiK ■■ ■gio 25=( -aTj as 


r»»i«n Tm air 


9.0 


CZToJ 


Save * Prefer (Jersey) UA 

37. Broad St, SL Heller. Jersey. 0534 =0301 
Sm OBsaper ihtrautkurt ltd. . 

lntCrJSd.Jan J2_ K.92 646( — 

Pollg rFtl Jan. Q_ 344 i» .... — 

J'dneFEF Jbl H._ 2305 au . — 

GcmmadivJBLS 4fi5 101 « — 

Seprt>J»aM__JiUSao U»j+e.C - 

' Ebor Humgratent ud - 



Lloyds Bt (CJ.) U/T Mgrs. —Extras* 

P.a Bon IBS. S. Hdlcr, Jcmy. _ 08Mffl081 u2i^ Ji 3 lS 

-4 0.96 jjsy Fxd Jsa 7 ZUlULO 9940 1 113 

Dcrtloss tStoa *Wcd jTtairiw *A1L Thur* 


'Fhattatei^. — .pemu s -jagjMH ~ 


0BS43S11 

un|+u9 — 


-Jardine Fleming A Ca UA . 

46th Row, CnunniigM Ocwtrc. Hcag Hanf 


Free World Fimd LtA ; ' 
Brtterfiidd BW®, Hamoum. Bnmrta 
NAVDw.SX. 1 SUS15402 | J..j - 

6 X Xuuganat UA U*. Aft*. 

' -laOndtadn BC1A 4EP 


jartBne am TWt _ 
Jarthne J’poJ’ft* 
JanfineSEAT— — , 
jtfrtfine miaTll! - 
jaidln £l*m 1st 


SHS2Z326 
SBKZ27 71 
STSULS. 
ME939 

inc— — 1 5HK7.73 ■ . ... 

nav Dee 28 »Eranv. sus«3m 
Non anb. day Jan 30. XJxa. UL 


280 

ua 

2 JD 

100 


iWhTacrxra.BLfi 5401 .. 

Nod driving day Jan 15 

JJoyds International Mgmnt. SA 

7 Hue du Hheoe. P.a Bo* HS. CU1 Genera 22 

10[BTlnMmeFd_p*70 33*00 4 — 

LiSTMuhi-Woy 1373.0 J47.0) j 

MAG Groap (xXcHa) 

3 quya. T maw Hill, HC3R 6BQ. 01438 4388 

MAG bland. W0 . 850 HUI jam 

(Accum. Unit*) _l_ll2a.fi 1246J +Ojl pJI 

GoWB*.J«lM BU8699 

AUanUeJaaXt .W067 


AntfaGrn Jan. j*_ 


■1076 



Marita**! 

Trt; 01400 Mm 


10 A. 




Ucnrimtl IdA 
HoJBk. el Bnaodn Flroia SU HhnfUis. Basra 


Anchor GDtBdge. ttUt 

Aashwlnriw?- - 

rt’B'Unha— 





1hjIi1 *IP ! 

AnehteWanlt7.7gW.il 5771 _7_J . zfiz 


S 0 


Anehte AnaL ^AO.95 102] 


240] ...J 


1247 

£62 


Jersey Svgs. Bk. Unit Tst. Mgr*, ud 

33 , New Street SL Hdtar. Jeraey. 053430351 

HUAltet; -PSte MAM ..-.J 183 

prist* «n Jan- l4 N«d mb. dip Jan. XL 

Hemp-Gee Management Jersey UA 
a temith Street. SL Hrtkr, Jfr**y. CmLSSBll 
BeraaGmChpltel .eH gg . . ^ - 


XenpGee laeone |U0 


+Nmt tSeaiinx date Jm.ii. 

Gohtbffi Ina.ipMrnmy) UA 

p.a sc* 1 st; sl wtr ra. o«w* 

iriteMW M A* — I 


GuT. JSenmda Ud. 

Bk. t± Be nuuda Pro* SL. H a wfitn Bmda 

JarrytuPdlBg 
GTJM.J*n, 


Keysefex Mngt. Jersey LtA 
PO Beat 88. SL BcU«r, J«raty:<B*q 01-808 nnm 
Tartte ■ - | 5*.Fe*J0B j 

K^SaclaO — K b 


^*^ ■,19^^ +17] 

SBSSSiBs:h&»-‘"Ur - 


1 2.76 

108. 
900 
208 


^Caynam 1 

^nmiTAl Montagu Idn. Agt* 

U4.0U Broad SL.EG0. 01-386 MM 

Apollo K<1 Job. 7 B-llB* 66.*9j — J 200 

Jon.HcFre.Dcc 31,MK1J< 9JV 200 

.li7lntn).J>c.ai_5irac 1UM —l 239 

1170roDpJan.fi St896Z — J ZB 

U7 Jersey Dec0J_|M.95 447] .._7] — . 

-Murray, Johnstone One. Adviser) 

163. Hope SL.Ghnrjw-.c2- bU-SZISBZ] 

•HopeSLFd. | SUSIS04 I ...J — 

fiMarr^rnud j SU&87 .-4 - 

•NAV Dm XI. 4N.4V Dec. 3L 

NegU&A. ■ ■ 

ma Boolevted PoynL laxmsabaatg 

NAV Jan. 8 ) SU99.45. 1-005] — 

NegJt UA * • - 




354p I *1] — 


Schteslagpr FnA Mgrs. (Jersey) UA 

P-a&m 187, SL Hdlcr, Jersey. 05HS3U 

Intal Fd Jersey _Jim 115tf -II — 

lnt. FA Liuemb’gTlKSHJt aSj+O.Wj ~ 

J. Henry Schroder Wagg & Co. LtA 
ia O . Chw *rida&Ca, 01-5834000 

O^sTFd Jaa Ut__[ StSiaW 1+0 U] 261 

As^fd J»Q ^JCsj rz| 107 

Singer & Friedtender li». Agents 

20. Cannon 8L. XXX. -- QJ 3489646 

Ba&ocna-"i=d is 

Slater Waficer Ins. Ca (Cl J LtA 
2. Cin«t Place. 9L Prter Port. Goenuo . 
Worldwide Jan. 9 — ] 67.7. ] . ...4 300 

Slater Wilber (Jersej-f 

Id Church A, tf. Heller. Jerwy. 0SM37M1 
awtfclmL ' prom ZTUd 3.00 

M-W >pOO t&7d ..«3 300 

Jersey Kn*jor To Jl26q X366d . -4 1.00 
Vale at Jaa. ft Next rbwUog date Jaa. 18- 
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on industry strategy forees ca P ture 
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BY ADRIAN HAMILTON AND WILLIAM KEEGAN 


ALTHOUGH the Confederation 
of British Industry and the TUC 
yesterday endorsed the Govern- 
ment’s proposals for a 30-sector 
analysis of Britain's industrial 
problems, both sides of industry 
are still Car from committing 
themselves to the Government’s 
new industrial strategy as a 
whole. 

At yesterday’s monthly meeting 
of both sides of industry and 
Cabinet ministers at the National 
Economic Development Council, 
participants agreed to carry out 
most of the studies of problems 
and prospects through the exist- 
ing network of Economic 
Development Committees. 

Using existing material and 
recommendations based on pre- 
vious studies, these can be 
expected within a very short 
period. Some new Government 
industry groups will have to be 
set up; however, to cover sectors 
not at present dealt with by 
EDC. 

A new EDC on the food and 
drink industries is to be estab- 
lished, and a four-sided body — 
representing British Steel, the 
private steel sector, unions and 
government — is to be set up on 
more informal Lines to examine 
the steel industry. 


While the TUC /CBI endorse- 
ment of the sectoral studies took 
the industrial strategy i stage 
further, the meeting yesterday 
showed* up the doubts and dis- 
trust that exist on both sid03 of 
industry about the Govemn>ent's 
intentions. 

The TUC re-emphasised its 
belief that the strategy could not 

JUr. Denis Healey, Chancellor 
of the Exchequer, was, urged 
' last night by TUC leaders fo • 
take urgent measures to help 
reduce unemployment and aLso 
lo sel a date by which it was 
hoped that unemployment 
would be down to 60A.OOO. 

Labour News, Page 10 

work without some Government 
commitment to lower unemploy- 
ment. while the CBI argued the 
primary need lay In an improve- 
ment of the corporate profita- 
bility situation. 

Strong doubts were also ex- 
pressed about the degree of the 
Government’s commitment to 
action when the recommenda- 
tions are eventually made. 

The conflict here was brought 
out in an exchange after the 
meeting ‘between Sir Ronald 


McIntosh, director, general of the 
National Economic Development 
Office, who said the participants 
were anxious to .see a greater 
degree of Government involve- 
ment than in previous planning 
exercises, and a spokesman for 
the Treasury, who said the 
Chancellor was primarily seek- 
ing a greater degree of union 
and industry involvement 

All participants agree on the 
other hand on the country's need 
to take short term action ■ to 

bring forward Industrial invest- 
ment and stockbuilding projects 
from next year into 1976, in 
order to ensure that industry is 
not caught short of capacity dur- 
ing the expected upturn in world 
trade. 

The Government announced 
an extra £30m. of assistance for 
contra - cyclical investment 
schemes, aod NIC DO urged the 
Government to provide interest- 
free loans to enable stocks of 
machine tools lo he built up this 
year. 

The Neddy office also argued! 
for assistance for private sector 
steel stockpiling, and for help in 
promoting supplies of castings, 
electric motors, and motor 
engines. 


refugee camps 

BY IHSAN HIJAZ1 IN BEIRUT AND RICHARD JOHNS IN 
LONDON 


Think Tank team to investigate 
diplomatic service priorities 


BY MALCOLM RUTHERFORD 

A FULL-SCALE review of the 
priorities and requirements for 
British official representation 
abroad is to be led by Sir 
Kenneth Ben-ill,/ head of the 
Central Policy Review Staff, 
generally known as the “Think 
Tank” 

The review will be the first of 
its kind since the Duncan Report 
recommended in 1969 that the 
diplomatic service should pay 
more attention to promoting 
commerce, and concentrate oh 
the major industrialised areas. 
Mr. James Callaghan. rhe 
Foreign Secretary- hopes that it 
can be completed before the end 
of the year. 

The announcement follows a 
series of criticisms in the past' 
few weeks of the size of diplo- 
matic allowances, and indeed of 
the size of the diplomatic service 
itself. Mr. Callaghan, however, 
told the House of Commons 
yesterday that the decision to 
hold the review did not “ reflect 
In any adverse way on the dedi- 
cation or the competence of the 


members of the service." The 
purpose was “to examine 
whether the tasks themselves 
may require to be changed." 

The review will be conducted in 
two stages. The first will be an 
examination or the nature and 
extent of British overseas 
interests and requirements, on 
which Sir Kenneth and his team 
of five or six Think Tank 
members will make recommen- 
dations to Ministers. Once these 
are approved they will go on 
the recommendations on how 
British interests can best he 
promoted In terms of manpower, 
deployment and costs. 

' Mr. Callaghan emphasised 
yesterday that the. review would 
cover not only the diplomatic 
service but all aspects of over- 
seas representation, including 
political economic, commercial, 
consular and immigration work, 
defence matters, overseas aid 
and cultural aod information 
activities. 

Sir Kenneth will have at his 
disposal an interdepartmental 


group of senior officials to pro- 
vide information and comments. 

The Think Tank has already 
done some preliminary work on 
the subject but T a further 
impetus for a review came from 
Sir Michael Palliser when he 
look over as Permanent Under- 
secretary' at the Foreign Office 
hi November. Sir Michael had 
just completed a tour of British 
missions overseas. 

The staff of the diplomatic 
service, at home and abroad, 
numbers 6.500, a reduction of 12 
per' cent, since 1965. However, 
the number goes up to 10.300 if 
such categories as passport, 
immigration and communications 
officers are included. 

The cost of the service La 
1974-75 was £86.7m.. of which 
just over £60m- was expenditure 
overseas. This is only, a frac- 
tional part of Government 
spending, but the figure was up 
from £59m. in 1971-72. when 
overseas expenditure was £40.6m. 

Parliament. Page 10 


RIGHT-WING Phalangist forces 
yesterday captured the refugee 
inhabitants, about ten miles to 
camp at Dbayeh, and its 2,500 
the north of Beirut, thus taking 
control of a Palestinian enclave 
in the Christian dominated 
central area of Lebanon. 

The camp was captured early 
yesterday morning after a siege 
lasting five days. A spokesman 
for the Phalangist Party claimed 
that the inhabitants, all of them 
Christian Palestinians, were, 
“perfectly safe” and denied 
Palestinian charges that at least 
47 people died in a massacre.” 

The Phalangist success inten- 
sified the. battle for territorial 
control elsewhere, particularly in 
the centre of Beirut where 
Moslem and Leftist forces 
mounted a major assault 
designed to isolate, Christian 
Right-wing positions in the 
Holiday Inn and Hilton hotels. 

70 deaths 

Last night the death toll over 
the past - 24 hours in fighting 
which has now spread through- 
out the country was put at 70 
and over the past week at 300. 
With the increase in fighting on 
all fronts, such estimates ‘are 
becoming increasingly hazardous. 
Total casualties since the fight- 
ing began last April are now 
reckoned conservatively to be 
about 8.500 dead and more than 
18.000 wounded. 

Clouds of black smoke hung 
over the Lebanese capital as the 
paper and timber warehouses at 
the port blazed. On Tuesday, 
losses from the burning of 
tobacco warehouses — hit by 
rocket and mortar fire— were put 
at £2m. 

At one point several hundred 
Palestinian guerillas and militia- 
men of the ' “ Nasserite '* 
Mourabitoun group had advanced 
to positions only two streets 
from the port in an attempt to 
cut the Phalangist supply lines. 
By late afternoon, a Christian 
counter-attack had pushed them 


back to the far side of Parlia- 
ment Square. 

To the West, the Phalangists 
were reported to have silenced 
the firing to which traffic on the 
main route north to Tripoli had 
been exposed. 

In a struggle that is increas- 
ingly directed at defining the 
lines of a de facto partition, 
'there were continued exchanges 
, between Christian militiamen 
and the Druze followers of Mr. 
Kama l Jumblatt, the Left-wing 
leader, in the area to the east 
of the Beirut-Sidon highway in 
foothills of the mountains. 

Sieges 

Near the coast the Leftist 
forces were laying siege to the 
ChristiaQ village of Damour and 
gave notice that they would not 
lift it until the Phalangists 
ended their blockade of the two 
Palestinian camps of Tal. al 
Zataar and Jisr al Basha. 

Phalangist encirclement of the 
two camps, which lie in the 
Christian-dominated east of 
Beirut, led to the current — and 
most widespread — round of the 
conflict Yesterday, a Palestinian 
spokesman said the situation at 
Tal al Zataar and Jisr al Basha 
was “worrying but not critical" 
— the camps still had enough 
food to last their 10,000 occupants 
for another two weeks and were 
both easily defensible. 

One positive move was the 
meeting to-day by the Lebanese 
Cabinet under President Fran- 
jieh, meaning tbat Mr. Rashid 
Karami. the Moslem Premier, 
has revived his official activity 
after having suspended it since 
the last ceasefire collapsed ten 
days ago. 

It was announced after the 
Cabinet’s three-hour meeting that 
the Government is to introduce 
a bill to extend the term of the 
present Parliament for an extra 
year to avoid what Mr. Karami 
described as “ a constitutional 
vacuum ” when the four year 
mandate of the present 99- 
member house expires. 


Top Gulf Oil men 
resign after probe 


Crown Agents may need £75m, 


BY MARGARET REID 

THE CROWN AGENTS, who 
manage purchasing and invest- 
ment for 90 overseas Govern- 
ments. are likely to require a 
further Government grant, 
perhaps of some ■ £75m., in 
addition to the £S5m. already in- 
jected to fend off a liquidity 
crisis in late 1974. 

This prospect will be contro- 
versial. since political interest in 
the original grant — never claimed 
to be adequately fully to re- 
establish the Agents after their 
£190m. loss-making involvement 
in property and secondary bank- 
ing— is still very much alive. The 
Agents incurred a 1129m. loss, 
after £llSm. of provisions, in 
1974. 

However, there is little doubt 
that Lbe situation, including the 
known £16ra. deficiency at the 
end of 1974. the likelihood of 
further losses and provisions in 
the 1975 accounts, and the 
necessary capitalisation of the 
organisation for its long-term 
future, will call for substantial 
new cash. 

The amount of further funds 
needed will depend a great deal 
on future developments, par- 
ticularly in two important 
matters. These are: progress 
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with the managed run-down of 
English and Continental Pro- 
perty. of "which the Agents own 
51 per cent — Mr. Jack Walker 
and Mr. Ramon Greene being 
minority holders — and future 
policy concerning the major 
involvement in Australian pro- 
perty development. 

In Australia, the Agents are 
committed to putting up, or find- 
ing, some £60m. more finance 
to complete a building pro- 
gramme with partners, including 
Capital and Counties Property. 

Strategic decisions on whether 
to hold this investment long- 
term. against recovery, in the 
property market in Australia, or 
to withdraw sooner, probably 
with large losses, possibly of 
£100m.. have now to be taken 
following a new review by 
bankers Morgan Grenfell. 

If the conclusion is to stay 
in Australia, there may be a 
case for transferring this long- 
term public investment to 
another authority. 

At the end of 1974. all pre- 
vious reserves, as well as the 
£86m. grant, had been absorbed 
by losses, and there was a 
deficiency of £16m.. which may 
well rise to £19m. with the ad di- 
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tion of probable relatively 
modest trading losses of £3m. 
last year. 

While further provisions 
needed, on top of this, for 1975 
cannot be estimated, it would 
appear that another £25m. may 
be required on this count, 
depending on developments in 
Australia, and in English and 
Continental. The addition to all 
these items of the £30m. always 
envisaged as the fresh capital 
required for a newly incor- 
porated Crown Agents would add 
up to some £75m. 

Final decisions are unlikely to 
be taken quickly, on a new capi- 
tal injection for the Agents, 
where Mr. John Cockney has for 
15 months been presiding as 
chairman over the organisation’s 
efforts to extricate itself from 
its problems. ' The Government 
White Paper. 

Meanwhile, the normal busi- 
ness of the Agents appears to 
be prospering, witb the total of 
deposits at a high level. Dis- 
posals from the era of expansion 
in investment outside traditional 
fields include the recent sale for 
over £6m. to a Middle East Gulf 
State of an oil rig the Agents 
had built 


Continued from Page 1 
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BY GUY DE JONQUIERES 

THE BOARD of Gulf Oil to-day 
announced the 'resignation of 
Mr. Bob Dorsey, its chairman, 
and of three other top executives 
linked with the company's 
widely-publicised distribution of 
illicit payments totalling more 
than 810m. in the U.S. and over- 
seas. 

This morning's announcement 
is clearly intended as a major 
step towards restoring public 
confidence in Gulf, which has 
been badly damaged over the 
past three years by the often 
reluctant disclosure of improper 
payments to a wide variety of 
recipients. including ' former 
President Nixon's Re-election 
Committee, foreign Heads of 
Government and local officials in 
the U.S. 

Gulf's new chairman will be 
Mr. Jerry McAfee, currently 
head of the company’s Canadian 
affiliate. Like Mr. Dorsey, the 
59-year-old Mr. McAfee' has spent 
his working life witb Gulf, serv- 
ing in a number of posts in 
North America and abroad. 

The Board's choice of Mr, 
McAfee, rather than of Gulfs 
president, Mr. James Lee. has 
been interpreted as a sign of its 
concern with re-establishing a 
favourable image as soon as pos- 
sible. While Mr. Lee ..has bad 
little public exposure, Mr. 
McAfee has acquired a reputa- 
tion during bis time in Canada 
as an articulate spokesman for 
the company and a skilful 
operator in the area of Govern- 
ment relations* 

The other executives resigning 
from senior posts are Mr. 
William Henry, president of 
Gulfs property subsidiary, Mr. 
Fred Deering. a senior vice- 
president and Mr. Herbert 
Manning, vice-president and 
secretary. 

The Board also said it plans 
new measures, including more 


NEW YORK, Jan. 14. 
effective internal and external 
auditing procedures, to guard 
against any further illegal activi- 
ties. It will establish a per- 
manent high-level committee to 
draw up a code of corporate 
ethics to be observed by Gulf 
employees world-wide. 

To-day’s decisions follow in 
broad outline the recommenda- 
tions of a special committee 
headed by Mr. John McCloy, a 
prominent New York lawyer, 
which was appointed early last 
year at the request of the 
Securities and Exchange Com- 
mission to investigate the scan- 
dals inside Gulf. [ 

Misconduct 

The report estimated that total 
payments made illegally by Gulf 
between 1960 and 1973 may have 
run as much as 92m. above the 
,810.3m. admitted by the com- 
pany. 

Among the foreign payments 
the company has admitted are 
$4m. to the ruling party In South 
Korea aod about 9400.000 to 
President Barrientos of Bolivia. 

Jnrek Martin writes from 
Washington: The chairman of 
the Securities and Exchange 
Commission said this afternoon 
that the extent of undercover 
corporate financial dealings was 
much greater than bad been 
appreciated, and that the SEC 
was now investigating 30 major 
American companies. 

Mr. Roderick Hills said tbat 
the SEC had been unable to trace 
'tens of millions of dollars in 
illegal payments that U.S. 
corporations had admitted 
making. 

One of his aides added that 
latest investigations covered such 
areas as accounting entries to 
dodge currency export controls, 
foreign tax evasion, and bribery 
of corporate procurement 
officers. 


The FT Government Securi- 
ties Index yesterday registered 
its first decline since December 
15, but trading was compara- 
tively quiet and most of‘1he 
weakness took place late - on 
Tuesday evening following the 
release of the Chancellor's IMF 
letter. Short-term money fates 
moved higher, with three-month 
.Treasury Bill rates rising by 
upwards of i point on the day. 
But that would still leave 
enough room for a quarter 
point cut in MLR on Friday; 
while a further round of prime 
rate cuts is now looming in the 
U.S. And although the response 
to to-day’s new gilt issues is 
going to be less enthusiastic 
than it otherwise would have 
been, last night’s market prices 
would still leave scope for- a 
significant burst of demand. 

Thus the issue price of the 
new short tap remains a shade 
below the market price of the 
existing stock. As for the new 
medium long tap. Treasury 
13 per cent 1990. the redemp- 
tion yield is still no more than 
0.18 points below Treasury 
123 per cent 1992, and the 
difference between the yields at 
the longer end is scarcely 
greater than that 

The equity market was also in 
resilient form, and the 30-Share 
Index closed 4 points above its 
Low point for the day. The Chan- 
cellor’s latest forecasts are 
certainly consistent with ideas 
of a sharp tumround in the cor- 
porate sector into a position of 
sizeable financial surplus in both 
1976 and 1977: the commitment 
to floating exchange rates and 
the implied expansion in money 
supply also help to support pro- 
jections of a much healthier 
looking performance by the 
company sector during the cur- 
rent year. 

Simon and Coates is the latest 
broker to commit' itself to a 
sharply improving trend in com- 
pany profits: it expects gross 
trading profits to be 25 per cent; 
[higher in 1976, and that profits 
net of stock appreciation will 
show a very much bigger im- 
provement Its figures, which 
point to a 15 per cent increase 
in total pre-tax profits, imply 
that a substantial improvement 
I in profit margins is now under 
way. 


Gold quarterlies 

Gold fell to 9129 an ounce at 
one stage yesterday — for a drop 
of $7$ this week — but later 
recovered to close 25 cents 
higher on the day at $132, still 


Index fell 3.7 to 398.7 


East Driefontein is less tb ; 
third down. The gold it 
index is now trading at fc 
last seen in autumn 1973. , 


testing the low point which has 
marked the turn onlthree pre- 
vious occasions in the last 
couple of years: But even after 
a drop of a third in the gold 
price from the peak of over a 
year ago, all but the most 
marginal mines are still profit- 
able. Indeed, as the quarterly 
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results out this week show, 
profits generally increased 
between the September and 
December quarter, but only 
because of last September’s 
17.9 per cent. Rand devaluation. 

In dollar terms, revenue per 
ounce is in most cases down 
from a range of $152-5160 for 
the three months to the end of 
September to $134-$141 in the 
December quarter. Devaluation, 
however, turned this drop into 
an increase of nearly 5 per cent, 
n Rand terms on average. This 
rise would have been higher but 
for the Orange Free State mines 
of the Anglo American group 
where because of the timing of 
receipts revenue per ounce was 
very high in the previous three 
months. 

Overall production fell by 6| 
per cent over the quarter while 
there is evidence of a slight 
reduction in the rate of growth 
of costs per ounce produced, 
with a rise of just under 5 per 
cent during the quarter. But 
this Spill be partly offset over 
-the cohilng two quarters by the 
impact \f devaluation. 

■ The cost increases have been 
greatest m the marginal mines 
— and even after the devalua- 
tion in some of the extreme 
cases they may not be profitable 
until the gold' price rises by $25 
to $30 an ounce. This has been 
faithfully Reflected in the- stock 
market with Durban Deep, for 
example, now down to nearly an 
eighth of its all-time high, while 


Minster Assets 

Minster Asset’s proposed* 
of 40 per cent, of Minster 1^ 
ance to GAN pf France 
dilate earnings. But givet 
memory of Mi's experiene 

1974 the longer-term advan*' 
of a £5.2m. cash-new e j 
injection are going to be V* 
while. At present MI is 9 
cent a motor insurer v 
solvency margin of arom 
per cent.; the marg&g 
mediately rises to close t 
per cent following the 
while over the next half; 
years the group reckon; 
motor content of its pre 
income could be down to x 
60 per cent 

, It looks as though Mir 
earnings for 1975 will ei 
at around £2.7m M or 8p a 
Aviation has been turned 
to profits bur the cpntril 
from MI will be rough! 
changed at £2m.; and or 
basis the dilution would it 
a minority charge of £8 
in contrast to the £Jm. ne 
could be earned on the sal 
ceeds. But Minster recki 
have enough momentum 
at least to maintain. 8p ft 
— against a share priee of 
yesterday. 

See also Page 24 

Guthrie 

Guthrie's share price 
13p to I57p yesterday-rr 
a decline of 14 per cent if 
days — following an intern 
cast of sharply lower pro . .. 

1975 and a possible cut - 
dividend: the interim p; 
is effectively reduced by 
to 3p. Plantation profit' 
probably 40 per cent, 
after six months, the lo: 
Europe — which totalled 
before interest in 1974 
worsening and Canada on 
broke even, against pre 
£l.Im. last time. Still, t 
improved during the secoi 
of 1975, and Guthrie t 

1976 to be a growth yea 
profits projected to rise 
their 1974 levels. Thns.ti 
dividend worries (the t, 
yield is now 10.8 per cent 
be slightly overdone. Act 
to one broker, Guthrie... 
make between £l 3 m. and " 
pre-tax in 1976 for earn* I 
the region of £6m.; int 
ACT 1974’s dividend cost 

• • See also Page 23 
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the Government is taking no 

chances this time in its forecasts. 

Mr. Healey said in London 
yesterday that it does not now 
seem likely that the public 
sector borrowing requirement 
will in fact, be as high as the 
£12bn. figure mentioned in his 
letter to the IMF. 

At a lunch for provincial 
editors, he said that on the same 
day as he wrote lo the IMF, he 
told Sir Geoffrey Howe, the 
“shadow" Chancellor, that he 
did not. think it would, in fact, 

be so high. 

Mr. Healey went on: “All the 
information that has come to mo 
in rbe intervening month sug- 
gests that my judgment was 
right. 

Mr. Healey also said pay 
increases allowed is the next 
wage round should be lower In 
percentage terms than the £6-a- 
week flat-rate limit. 

** We must continue cutting the _ 
rate of inflation in the next wagej 
round and tbat means, we must' 
have a lower percentage increase 
in wages as a whole." 

He also said it might be same 
time before a wealth tax is intro- 
duced as time i< needed to con- 
sider all the possibilities. 


Continued from Page 1 

Chrysler in balance 


immediate cost to the Govern- 
ment to cover liabilities had It 
taken on responsibility to 
Chrysler U.K. would, have been 
about £175m. 

By contrast, the upper limit of 
the Government’s commitment 
under the present scheme was- 
£162, 5m., and he expected the 
loan element within that- — £55m. 
— to be repaid. 

He described as " fanciful “ the 
notion that Chrysler would de- 
fault on either tranche of the 
loan, ithe first of which ■ is 
secured on Chrysler Corpora- 
tion and tbe second on Chrysler 
U.K.’s assets. 

' The loans, it became clear 
yesterday, are repayable in 10 
annual instalments between 19S5 
and 1990. and until all loans have 
been repaid to the Government, 
Chrysler U.K. will not be able to 
pay out dividends and other 
distributions to shareholders 
more than the amount It has 
repaid of the Government loan. 

Mr. Varley also claimed that 
the loans, which will be lent over 


a period, would be ” withdrawn ** 
if there were any question of 
Chrysler Corporation not ful- 
filling its part of the deal. 

. Id addition the Department of 
Industry says tbat ithe Declara- 
tion of Intent signed by 
Chrysler, though not legally 
binding, is in some respects 
stronger than the company's 1967 
undertaking. 

It points specifically to the 
integration and expansion of 
Chrysler U.K.’s world role, the 
new model programme, the 
Intention to continue operations 
at ' five plants, and to improve 
opportunities for growth and 
Increased employment- 

With two Government direc- 
tors due to go on the company's 
Board, and a planning agreement 
to be signed, he believed tbat 
the Government would be able 
adequately to monitor the use of 
its finances. , > 

There was no question of 
Chrysler receiving any further 
Government aid. after 1979, Mr. 
Varley said. 


Export f Iksport) To send out to another country goods or services- 
with the help of Standard Chartered Bank* 

Funding and banking arrangements are of utmost importance whe 
exporting. Time lost costs money, reduces profit. This is why so mgr 
exporters use Standard Chartered Bank’s highly-developed oversea 
network. 3500 Group brandies and offices in 60 countries across tl 
world in Europe, Africa, Asia, the; Middle and Far East,' Austral 
and the Americas. Dealing through our own people at both ends speei 
transactions, and saves money. It enables you to take advantage of 01 
special local knowledge of markets with quick and accurate feed-bac 
of essential information. 

Ring Eric Bower, our Business Development Manager,, on 01-fi* 
7500, Extension 23 13. 
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helps you throughout the world. 
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